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REVIEW OF THE MONTH. 


Two new features of significance have been 
developed in Treasury policy 
Treasury f- during the month of April. The 
nance, 
department has advanced the 
rate on Treasury certificates of ‘indebtedness 
to 5 per cent and 5} per cent, according to 
the maturity of offerings. It has further an- 
nounced the suspension of bond purchases 
through the use of the Bond Purchase Fund 
which had been provided for under the war leg- 
islation. The receipts for the month, exclusive 
of transactions in the public debt, amounted to 
$317 ,258,320.39, while expenditures on the same 
basis were $505,329,450.50, the ‘result being 
a net current deficit for the month of $188,- 
071,130.11. Operations during the month of 
April have resulted in increasing the public 
debt during that period by a total of $246,- 
006,212.23. The reason for suspending the 
further operation of the bond purchase plan 
heretofore employed by the department was 
explained by the Secretary of the Treasury on 
April 18. The Secretary indicates that Gov- 
ernment purchases of Liberty bonds in the 
open market, except through the operation of 
the sinking fund, will be discontinued on July 
1. Current requirements of the Government 
are such that continued purchase of bonds 
would necessarily result in increased issues of 
certificates of indebtedness. The bond pur- 
chasing plan in effect thus far was the result of 
temporary provision made by Congress, under 
the following provision of the third Liberty 
loan act: 


That the Secretary of the Treasury is authorized, from 
time to time, until the expiration of one year after the 
termination of the war, to purchase bonds issued under 
authority of this act, including bonds issued upon conver- 
sion of bonds issued under this act or said act approved 
April 24, 1917, at such prices and upon such terms and 
conditions as he may prescribe. 








On July 1, 1920, the sinking fund of 24 per 
cent provided for in the Victory loan act be- 
comes operative. Under the policy now an- 
nounced the operation of the older plan will 
terminate as that of the new one begins. The 
approximate amount of the Bond Purchase 
Fund quota for the period ending June 30, 
1920, will be taken over from the War Finance 
Corporation or, to a limited extent, purchased 
in the market, and in either case canceled and 
retired. 

On April 12 Secretary Houston stated that 
recent changes in the fiscal situation had led 
him to resort to the issue of Treasury certifi- 
cates of relatively short maturities and bearing 
interest at higher rates. The terms of the new 
offering were made identical with those of pre-- 
vious issues, the department reserving the right 
to reject any subscription and to allot less than 
the amount of certificates of either or both 
series at any time without notice. Although 
the Federal Reserve Banks were authorized to 
make allotment in full in the order of receipt of 
applications, it was announced as the depart- 
ment’s policy to close the subscriptions 
promptly when the aggregate amount received 
and notified to the Treasury reached $250,- 
000,000. These offerings resulted in an aggre- 
gate subscription whose amount was made 
known on April 22, of $254,536,500, distrib- 
uted as follows: 
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The action of the Secretary of the Treasury 
in thus advancing the rate on 
gon > ene Treasury certificates of indebt- 
on capital. eae SEER , RNR: 
edness is significant. The es- 
tablishment of a rate adjusted to the changing 
conditions of the market was practically inevi- 
table. Developments during the past.month 
or two have indicated a great advance in the 
current value of liquid funds. On April 12 
the Pennsylvania Railroad announced a sale 
of $50,000,000 7 per cent 10-year bonds which, 
with the cost of flotation, made the cost of the 
capital obtained well over 7 per cent, while other 
large borrowers whose offerings have since been 
placed upon the market have found it neces- 
sary to pay the same or more for their accom- 
modation. Contemporaneously there has been 
a decline in the current investment values of 
standard bonds. This decline is attributable 
not to any change in the security or worth of 
the bonds themselves or to the conditions at- 
tending their issue, but to the rising value of 
capital. Such advance in value has had the 
effect of lowering the capitalized valuation of 
long-term interest-bearing obligations. One 
illustration of the change in capital values may 
be seen in the alteration of the price of Liberty 
bonds, comparative figures making the follow- 
ing showing: 
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While there is difference of opinion regarding 
the reason for this increase in the cost of capital 
at the present time, it may on the whole be 
regarded as the cumulative effect of demands 
for wealth growing out of the processes of re- 


construction andof speculation. Such demand 
has not been met by corresponding supply re- 
sulting from increased thrift, but rather the 


FEDERAL RESERVE BULLETIN. 








it was shown that there had been a net 
reduction in the output of commodities during 
1919 as compared with the preceding year, 
while events since the opening of 1920 have 
tended to emphasize the relative decrease in 
the volume of production. Changes in the 
value of capital are usually slower to make 
themselves evident than are changes in the 
prices of commodities. Conditions in the loan 
market are only just beginning to feel the effect 
of the same influences or factors which have 
already been obvious in the field of prices. 
The establishment of the new rates for Treas- 
ury certificates may be regarded as an index 
of loan market conditions, the rise indicating 
shortage of current accumulations. 


This great increase in the actual cost of capi- ” 
tal in the United States and the 
contemporaneous advance in 
rates of interest on Treasury cer- 
tificates parallels a similar movement in Great 
Britain and has been reflected in the recent ad- 
vance in the discount rate at the Bank of Eng- 
land, announced on April 15, to 7 per cent. 
Prior to such action it had been announced that 
the rate for Treasury bills would be advanced 
to 64 per cent. The bank rate is thus set one- 
half of 1 per cent higher than the rate on the 
Treasury bills. Taken together the two meas- 
ures represent a step which has been advocated 
by many banking authorities for some time 
past, notwithstanding that it was opposed by 
a considerable section of the British financial 
public. The fact that credit inflation has con- 
tinued to grow tends to emphasize the argu- 
ments put forward by those who have favored 
the taking of more energetic measures against 
inflation. It is supposed that the higher rates 
will lead to an increased demand for the Treas- 
ury bills on the part of investors, while at the 
same time tending to discourage the discount- 
ing of paper protected by them. In this way 
it is intended to curtail the steady growth of 
bank credit inflation based upon holdings of 
public securities. Considerable quantities of 
Treasury bills have matured during the past 
month, the aggregate being estimated at 350,- 
000,000 pounds sterling. Inasmuch as invest- 


The discount 
situation abroad. 





reverse. In computations published in April 
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new issues to provide for the payment of the 
old ones, it was necessary for the Government 
to increase its temporary loans at banks. 
Announcement had already been made under 
date of April 8 that the rate at the Bank of 
France had been advanced to 6 per cent. 
Prior to that date a rate of 5 percent had been 
continuously in effect since shortly after the 
outbreak of the European War. Sumilar action 
has been taken in Italy, Belgium, and elsewhere 
in Europe, while the rate at the Bank of Japan 
has been 8 per cent since last November. Bank 
expansion has been increasing progressively in 
France just as it has been in England, with the 
result that the application of higher rates for 
the purpose of checking the continuous appli- 
cations for discounts was regarded as_ essen- 
tial. Such advances in discount rates would 
in normal times before the war have been 
symptomatic of financial pressure. At the 
present moment the increase is obviously a 
part of the general policy of controlling credit 
and of reducing the outstanding amount of 
bank accommodation based upon Government 
bonds and notes. The purpose of such increase 
of rates in normal times is only in part that of 
checking applications for discount and in large 
measure that of preventing withdrawal and 
exportation of gold. The latter motive has 
now no such force as in ordinary times, 
movements of gold being still under public 
control. Increase in bank rates, therefore, can 
have only the purpose of checking applications 
for discount by rendering accommodation more 
expensive to borrowers. The following tabula- 
tion shows the changes in deposits and note cir- 
culation at the Bank of France and the Bank 
of England during the month of April. 


{In millions of dollars.} 





Bank of England. 


| 
Deposits, | Note 
public | circula- 
and | tion. 
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1 Applies to Bank of England. 
2 Applies to Bank of France. 





Following the issuance on April 15 of Series 
G loan certificates, eight of the 
Federal Reserve Banks estab- 
lished a rate of 5} per cent on 
paper secured thereby, corresponding to the 
interest rate borne by the certificates. The 
discount rate on paper secured by other cer- 
tificates is 5 per cent, except in the case of San 
Francisco, where the rate was increased to 5} per 
cent. The rate on paper secured by Liberty 
bonds and Victory notes was raised to 6 per 
cent by the Chicago and Minneapolis banks 
and to 5} per cent by San Francisco. The 
Federal Reserve Bank of Chicago early in the 
month advanced its rate on loans to member 
banks secured by bankers’ acceptances to 54 
per cent, and since that time six other Federal 
Reserve Banks have applied the same rate. 
The advance in the case of the Federal Reserve 
Bank of Chicago was one-fourth of 1 per cent, 
its preceding rate having been 5} per cent, 
but the advance in the case of the other banks 
has been one-half of 1 per cent, they having 
previously had a 5 per cent rate in effect. . 
Rates now in effect are accordingly as follows: 


.Rates in the 
United States. 


Rates on gear discounted for member banks approved by the 
‘ederal Reserve Board up to May 1, 1920. 





Discounted bills ma- 
turing within 90 
days (including 
member banks 
15-day collateral 
notes) secured 
by— Bankers’) Trade 

accept- laccept-| 
ances | ances 

“~~ | matur- 
within | wi 

3 90 
months .| days. 





Federal Reserve 
Bank. 











SIEan 








LAM AMM CVO OED 
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Nore 1.—Rate on paper secured by War Finance Corporation bonds 


line are subject to 4 per cent 


rogressive increase for each 25 per cent 
which the amount of accomoda basic . 


m extended exceeds the line. 
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The action of the Secretary of the Treasury 
in thus advancing the rate on 
Treasury certificates of indebt- 
edness is significant. The es- 
tablishment of a rate adjusted to the changing 
conditions of the market was practically inevi- 
table. Developments during the past.month 
or two have indicated a great advance in the 
current value of liquid funds. On April 12 
the Pennsylvania Railroad announced a sale 
of $50,000,000 7 per cent 10-year bonds which, 
with the cost of flotation, made the cost of the 
capital obtained well over 7 per cent, while other 
large borrowers whose offerings have since been 
placed upon the market have found it neces- 
sary to pay the same or more for their accom- 
modation. Contemporaneously there has been 
a decline in the current investment values of 
standard bonds. This decline is attributable 
not to any change in the security or worth of 
the bonds themselves or to the conditions at- 
tending their issue, but to the rising value of 
capital. Such advance in value has had the 
effect of lowering the capitalized valuation of 
long-term interest-bearing obligations. One 
illustration of the change in capital values may 
be seen in the alteration of the price of Liberty 
bonds, comparative figures making the follow- 
ing showing: 


Rates of return 
on capital. 





























Jan. 2. Apr. 30. 
High. Low: High. Low 

DEG sine nisin oj pidnine vind} $ 100. 20 100.00 92.64 91.80 
Liberty first 4s................ 93.20 93.20 85.10 84.50 
Liberty second 4s............. 92.20 91.80 85.40 85.00 
Liberty first - SSS ranean ban 93.96 93.40 86.00 85.50 
Liberty second 44s............ 92.78 92.30 85.86 85.30 
Liberty third 44s.............. 95.00 94.76 90.20 89.98 
Liberty fourth 44s............. 93.00 92.30 86.20 85.62 
Cf ae 99.20 98.90 96.74 96.40 
ie avewevesesseuevss 99.20 99.00 96.60 96.30 





While there is difference of opinion regarding 
the reason for this increase in the cost of capital 
at the present time, it may on the whole be 
regarded as the cumulative effect of demands 
for wealth growing out of the processes of re- 
construction andof speculation. Such demand 
has not been met by corresponding supply re- 
sulting from increased thrift, but rather the 
reverse. In computations published in April 











it was shown that there had been a net 
reduction in the output of commodities during 
1919 as compared with the preceding year, 
while events since the opening of 1920 have 
tended to emphasize the relative decrease in 
the volume of production. Changes in the 
value of capital are usually slower to make 
themselves evident than are changes in the 
prices of commodities. Conditions in the loan 
market are only just beginning to feel the effect 
of the same influences or factors which have 
already been obvious in the field of prices. 
The establishment of the new rates for Treas- 
ury certificates may be regarded as an index 
of loan market conditions, the rise indicating 
shortage of current accumulations. 


This great increase in the actual cost of capi- ” 
tal in the United States and the 
contemporaneous advance in 
rates of interest on Treasury cer- 
tificates parallels a similar movement in Great 
Britain and has been reflected in the recent ad- 
vance in the discount rate at the Bank of Eng- 
land, announced on April 15, to 7 per cent. 
Prior to such action it had been announced that 
the rate for Treasury bills would be advanced 
to 64 per cent. The bank rate is thus set one- 
half of 1 per cent higher than the rate on the 
Treasury bills. Taken together the two meas- 
ures represent a step which has been advocated 
by many banking authorities for some time 
past, notwithstanding that it was opposed by 
a considerable section of the British financial 
public. The fact that credit inflation has con- 
tinued to grow tends to emphasize the argu- 
ments put forward by those who have favored 
the taking of more energetic measures against 
inflation. It is supposed that the higher rates 
will lead to an increased demand for the Treas- 
ury bills on the part of investors, while at the 
same time tending to discourage the discount- 
ing of paper protected by them. In this way 
it is intended to curtail the steady growth of 
bank credit inflation based upon holdings of 
public securities. Considerable quantities of 
Treasury bills have matured during the past 
month, the aggregate being estimated at 350,- 
000,000 pounds sterling. Inasmuch as invest- 
ors did not purchase a sufficient amount of 
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new issues to provide for the payment of the 
old ones, it was necessary for the Government 
to increase its temporary loans at banks. 
Announcement had already been made under 
date of April 8 that the rate at the Bank of 
France had been advanced to 6 per cent. 
Prior to that date a rate of 5 percent had been 
continuously in effect since shortly after the 
outbreak of the European War. Similar action 
has been taken in Italy, Belgium, and elsewhere 
in Europe, while the rate at the Bank of Japan 
has been 8 per cent since last November. Bank 
expansion has been increasing progressively in 
France just as it has been in England, with the 
result that the application of higher rates for 
the purpose of checking the continuous appli- 
cations for discounts was regarded as_ essen- 
tial. Such advances in discount rates would 
in normal times before the war have been 
symptomatic of financial pressure. At the 
present moment the increase is obviously a 
part of the general policy of controlling credit 
and of reducing the outstanding amount of 
bank accommodation based upon Government 
bonds and notes. The purpose of such increase 
of rates in normal times is only in part that of 
checking applications for discount and in large 
measure that of preventing withdrawal and 
exportation of gold. The latter motive has 
now no such force as in ordinary times, 
movements of gold being still under public 
control. Increase in bank rates, therefore, can 
have only the purpose of checking applications 
for discount by rendering accommodation more 
expensive to borrowers. The following tabula- 
tion shows the changes in deposits and note cir- 
culation at the Bank of France and the Bank 
of England during the month of April. 











[In millions of dollars.) 
Bank of England. | Bank of France. 
| ____—_—— 
Date. Deposits, Deposits 
public au Treasury’ Note 
an an 

other. | “0- | general. | tion. 
gyal Pian innescesines 668 512 746 7,204 
SL IEE 772 520 707 7, 237 
ahd | eee 692 | 516 713 7, 237 
4/21 and 4/22..............--+6 702 | 516 | 703 7,235 
eae 683 | 525 669 7,304 














1 Applies to Bank of England. 
2 Applies to Bank of France. 
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Following the issuance on April 15 of Series 
G loan certificates, eight of the 
Federal Reserve Banks estab- 
lished a rate of 5} per cent on 
paper secured thereby, corresponding to the 
interest rate borne by the certificates. The 
discount rate on paper secured by other cer- 
tificates is 5 per cent, except in the case of San 
Francisco, where the rate was increased to 5} per 
cent. The rate on paper secured by Liberty 
bonds and Victory notes was raised to 6 per 
cent by the Chicago and Minneapolis banks 
and to 5} per cent by San Francisco. The 
Federal Reserve Bank of Chicago early in the 
month advanced its rate on loans to member 
banks secured by bankers’ acceptances to 54 
per cent, and since that time six other Federal 
Reserve Banks have applied the same rate. 
The advance in the case of the Federal Reserve 
Bank of Chicago was one-fourth of 1 per cent, 
its preceding rate having been 5} per cent, 
but the advance in the case of the other banks 
has been one-half of 1 per cent, they having 
previously had a 5 per cent rate in effect. 
Rates now in effect are accordingly as follows: 


Rates in 
United States. 


the 


Rates on poe discounted for member banks approved by the 
ederal Reserve Board up to May 1, 1920. 

















Discounted 
Deceensienns. "otherwise 
days (including G “than By 
member banks nen b 
15-day collateral ti a ~ 
notes) secured enone 
by— Bankers’, Trade r 
accept- jaccep | within— 
ances m4 
a —— |matur- 
* “| Treasury cer- within | witkin| 90 | 
tificates of 3 90 | days, | 91 to 
indebtedness. Li months.) days. |i - 3 
erty ays 
bonds } mem-| (agri- 
Bear- and ber si 
ing in- Vic- banks’) tural 
terest} All | tory 15-day, and 
at 5} | other. | notes. col- | live- 
per lateral: stock 
cent. notes. |paper) 
Be Os cddcusen 5 5 5 6 6 6 
New Bh eee 5 : 5 , : : 
phia..... 
Cleveland... 5 3f 53 6 6 
Richmond... .... 5 5 6 6 6 
Atlanta.......... ; 2 st : : 
Chicago......-- 
St. Louis........ 5 5 5h 5 5 4 6 
Minneapolis... . - 5 6 5 54 6 6 
Kansas City . . - .. 5 5 6 6 6 
BR kcacswaccuds 5 5 6 6 6 
San Frenciose 54 St 6 6]. 6 























Norn 1.—Rate on paper sssured by War Finance Corporation bends 
1 cent than rate on commercial paper shown in column 6. 

Nor 2.— shown for Kansas City are normal rates, ap; lying to 
discounts ts not in excess of basic lines fixed for each mem r 
bj t progressive in ae fi ah oa t 
line are subject to 4 per cen ve increase for per cen 
which the amount of 1 Nocomodation extended exceeds the basic line. 
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The whole question of rates was thoroughly 
discussed with the governors of Federal Reserve 
Banks who met in conference with the Board 
at Washington on April 7, 8, 9, and 10, and 
various aspects of the relationship between 
rates and the volume of credit were considered. 
An analysis of conditions existing in the 
system as a whole, based upon the relationship 
between reserve balances carried and redis- 
counts granted, shows that while there was 
considerable variation among the several dis- 
tricts in regard to the proportion of loans and 
balances carried, there was a fairly high concen- 
tration of borrowing in the hands of a com- 
paratively small number of banks. 

The following figures presented in continua- 
tion of tables furnished in previous months 
give an indication of the trend of the banking 
situation for the country as a whole: 











[In millions of doliars.)} 
Loans (in | 
cluding Rediscounts 
rediscounts)| and bills 
Number | and invest- payable Net 
nu ceolies a . -  - — 
re 4 clu C) 
United Reserve 
States Banks. 
securities). 
1920. 
CS Se 8il 17,017 2,048 11,599 
7 812 6, 983 2,009 11,560 
Apr. 16.. 811 17,189 2,053 11,683 
eee 811 A 2,101 11, 423 
BGG Wissis:..... 812 : 2, 136 11,461 











Reserve percentages at the Federal Reserve 
Banks themselves have remained almost stable 
during the month, fluctuating around a point 
not far in excess of 42 per cent. For the re- 
port period since the last issue of the BULLETIN, 
the combined reserve percentage of the system 
has been as follows: 


Ratio of total reserves to net deposit and Federal Reserve 
note liabilities in 12 Federal Reserve Banks. 


Per cent. 
stink cis dnessncphnsdedcccvthestoncsnhil 42.9 
TE sidnchdins nxs<s inp en ites’ éphneesucs ous te 43.3 
GS vc cladeeccccuksnWasordsdpodvessang ee 43. 3 
GAS 5 opdivesc> coline dduGgsnnneds bvenestise 43. 0 
Eh csvkdgens>nchmendaieed en «dies sanunn 42.6 


The general conclusion to be drawn from the 
showing thus made is that the increasing 
demand for credit in the interior and the 
natural growth of spring demands for accom- 





modation have continued to offset the liquida- 
tion which has been effected in financial centers 
and to which reference was made last 
month. The question of higher rates for 
the purpose of limiting this continued ex- 
pansion has been thoroughly considered and 
the Board’s position with reference to it indi- 
cated in the past. The fact that foreign coun- 
tries are now fixing higher rates of interest 
for Government obligations and higher rates 
for the discount of commercial paper at central 
reserve institutions, fully bears out the policy 
which has been heretofore adopted, while it 
leaves the present discount rate of the Federal 
Reserve Banks lower (all things considered), 
relatively speaking, than anywhere else in 
the world. That the present rate is below 
the market level is also evident from a com- 
parison with rates charged for commercial ac- 
commodation of all descriptions made by 
member banks. 

Congress on April 3 finally completed its 

Control of work upon the Phelan bill 
credit. which had been recommended 
by the Board, and the President on April 13 
signed the measure, thus making it law. The 
Act as now on the statute books further ex- 
tends the Board’s power in connection with 
the approving of discount rates by providing 
that these rates ‘‘subject to the approval, 
review, and determination of the Federal Re- 
serve Board, may be graduated or progressed 
on the basis of the amount of the advances 
and discount accommodations extended by the 
Federal Reserve Bank to the borrowing 
bank.” The new provision is thus permissive 
and not mandatory, its purpose being that of 
authorizing Federal Reserve Banks with the 
approval of the Board to establish a “‘line of 
credit’”’ or discount accommodation for each 
member bank, subjecting those which pass be- 
yond this limit in their applications to a pro- 
gressively growing rate designed to repress 
the undue enlargement of such applications. 
In speaking of the new measure, Senator 
McLean, chairman of the Senate Banking and 
Currency Committee, said that “the amend- 
ment defines this provision [the power to fix 
rates of discount] and permits a limit to which 
a Federal Reserve Bank can refer member 
banks and say, ‘while we may have discretion 























May, 1920. 


FEDERAL RESERVE BULLETIN. 


449 





under the law to do anything we have a mind 
to do with you, we do not want to decline to 
discount good paper, for it may hurt your 
bank to have it advertised throughout the 
community that you have been declined 
accommodation; nevertheless, here is the law.’ 
Under this law, when they fix the normal dis- 
count rate below a percentage of the banking 
capacity of the borrowing bank and the bank 
desires to borrow above that percentage, 
then the Federal Reserve Bank can say, 
‘here is the law. You have unduly expanded 
your credits. We have fixed this limit, and if 
you want further accommodation you must 
pay a higher rate.’”” The theory upon which 
this measure was recommended is set forth by 
the Board in its annual report for 1919 where it 
is stated that ‘‘in this way it would be possible 
to reduce excessive borrowings of member banks 
and to induce them to hold their own large 
borrowers in check without raising the basic 
rate.’’ The application of the law is optional 
with Federal Reserve Banks, the only district 
which has thus far acted upon it being Kansas 
City. As a result of local study the Federal 
Reserve Bank of Kansas City on April 16 
adopted the following resolution: 


That effective Saturday, April 17, 1920, whenever the 
executive committee of this bank shall approve advances 
to a member bank on member bank notes or rediscounts, 
in an amount greater than its basic amount, such advances 
shall be subject to an increasing discount rate, applicable 
to paper of all maturities, based upon a differential of one- 
half of 1 per cent, as follows: 

One-half of 1 per cent above normal rate on accommoda- 
dations extended above the normal basic line up to and 
including 25 per cent of such basic amount. 

One per cent above normal rate for the next subsequent 
sum equal to 25 per cent of the basic amount. 

One and one-half per cent above the normal rate for 
the next subsequent sum equal to 25 per cent of the basic 
amount. 

And so on at an increasing rate of one-half of 1 per cent 
for each unit of 25 per cent additional; i. e., the normal 
rate shall apply on paper discounted for a member bank 
in an amount equivalent to its basic line, but thereafter 
the rate shall increase progressively one-half of 1 per cent 
on each subsequent sum advanced equal to 25 per cent, or 
fraction thereof, of the basic amount of the applying 
member bank. 

Provided, however, That while the borrowings of member 
banks secured by Government war obligations shall be 
considered as a part of the sum constituting the normal 


basic amount, or any amounts in excess thereof, the pro- ° 


gressive rates shal] not apply to member bank notes 





secured by Treasury certificates of indebtedness, Liberty 
bonds, or Victory notes actually owned by borrowing 
member banks on April 1, 1920. 

Provided further, That the progressive rate shall not 
attach to the paper now under discount, but new offerings, 
other than those secured by Liberty bonds, Victory notes, 
and certificates, shall be subject to the progressive discount 
rates, to be based upon the then liability of the offering 
member. 


While developments of the month both at 
home and abroad have indi- 
cated the growth of much more 
stringent conditions, the demand 
for capital for use in the refinancing of Europe has 
shown no abatement and the large export move- 
ment to Europe, although partially checked by 
adverse exchange conditions, has proceeded. 
A noteworthy incident in the process of making 
financial provision for our exports has been the 
establishment of the first corporation under 
the provisions of the Edge Act, the name of 
the new enterprise being ‘‘The First Federal 
Foreign Banking Association.’’ The proposed 
institution is to have a capital of $2,100,000. 
The reasons for organizing the company were 
stated on its behalf when the announcement of 
its establishment was made, in the following 
language: 


Foreign financ- 
ing. 


The great depreciation of European currencies in inter- 
national exchange has erected a barrier against the export 
trade of the United States. Manufacturers who have built 
up substantial markets for their products, particularly in 
Europe, through years of effort, are finding it increasingly 
more difficult to continue the sale of their goods. Euro- 
pean purchasers of our products are unwilling to settle at 
existing rates of exchange, but in many cases are willing 
to continue to do business on the basis of credit in the belief 
that as the work of rehabilitation progresses production will 
increase, and that within a reasonable time exchange will 
show a favorable improvement. 

Up to the present time, however, the American manu- 
facturer has had no banking facilities enabling him to 
meet this situation, or permitting him to compete in 
foreign markets on a credit basis. The commercial banks 
of this country are deposit banks, obtaining their working 
capital from their depositors. The principles of sound 
banking require that their funds be kept liquid, and that 
credits issued by them be fora short term only. The Edge 
bill in effect provides for the establishment of a new kind 
of bank which shall obtain this working capital from the 
investors of the country through the sale of the bank’s 
obligations or through the use of its guarantee in connection 
with the paper of American manufacturers and exporters, 
based in turn upon the credit of their foreign customers. 

Due to the strained credit conditions in this country, 
the exporting manufacturer to-day can not look to the 
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commercial banks to finance his foreign business, especially 
if this business requires the use of credit beyond the period 
ef a few months. If he is to continue his business, he 
must finance it through the use of capital rather than of 
credit. Capital at this time must be considered as any 
advance of money for a period of six months or over. 


Need of some organized way of financing the 
trade with Europe is made more and more evi- 
dent both by the various expedients to which 
exporters have been obliged to resort in order 
to carry on their business with European coun- 
tries and by the indisposition of American in- 
vestors to purchase foreign securities except as 
an incident to speculation. The prices of some 
of the chief or standard foreign issues in the 
New York market at the end of April, to- 
gether with their actual interest yield, may 
be set forth as follows: 











Prices and yield of foreign bonds. 

Average | Approxi- 

Bond. of bi mate 

andask.| yield. 
page Sane PD Cis vinccinsy ean casmacenk haven 8.65 
British 54’s, Rs hinstMeh sc Gitasedbecvevsrseeeeen 6.85 
nc nnh car naphantinnenie 97 7.17 
srpamewoateriag *'s, ES ha ccuscedeensvuics sucess 1 754 11.00 
PR SOccneccue }pcwsecnnsasesesbbensmas 90 8.65 





1 On basis of $5 to pound sterling. 


Foreign securities, in short, are suffering 
from the same difficulties in connection with 
marketing that are encountered by our own 
domestic issues. Because of the difficulty of 
conducting trade upon any such basis as is 
thus indicated, there has been a growth of ex- 
pedients tentatively worked out in past months 
whereby exports of raw material such as cotton 
are made to European importers, subject to 
the agreement that they be worked up into 
finished goods and returned, the manufacturer, 
however, withholding a portion of the finished 
product in exchange for his labor. How ex- 
tensively methods of this kind have been em- 
ployed can not be precisely stated, but, ac- 
cording to banking authorities, there has been 
a decided growth in such transactions. On the 
other hand, there has been little if any modi- 
fication of the indisposition already shown by 
bankers to discount bills growing out of foreign 
transactions, even when stated in dollars, and 
while the month has witnessed a very large im- 
provement in sterling it has also been a period 
of great depreciation in both francs and lire. 





Exchange relationships with foreign coun- 
tries during the month of April 
have been productive of two 
important developments — a 
noteworthy recovery in the value of sterling 
and a very large decline, at times almost 
amounting to collapse, in francs and lire. The 
recovery in sterling brought its value at 
one time to over $4, and although subse- 
quent reductions occurred they were at no 
time very severe, the quotation hovering dur- 
ing a large part of the month in the neighbor- 
hood of $4, although usually somewhat below 
it. The heavy reduction in the value of both 
francs and lire has been currently attributed 
to two principal influences, the curtailment of 
Great Britain’s advances to France and Italy 
and the continued prevalence of political diffi- 
culties, including disorders on the German 
frontier, which at least suggested the possi- 
bility of continued heavy military expendi- 
tures. Values of sterling have undoubtedly 
been strengthened as a result of the movement 
of gold from Great Britain into the United 
States—a movement briefly referred to last 
month and amounting thus far to rather 
more than $50,000,000. While fully three- 
fifths of this sum has been withdrawn 
for shipment to South America, the trans- 
mission of the gold to the United States, 
coupled with the announcement that the 
British Government would attempt to obtain 
dollar securities whose proceeds might be used 
in meeting the maturities of the Anglo-French 
loan, undoubtedly had a strong psychological 
influence and tended to confirm the belief that 
the value of sterling would gradually work 
back to more nearly normal levels. Abstractly, 
the shipment of gold from Great Britain to the 
United States, tending as it did to weaken the 
British gold position, should have oper- 
ated against rather than for the maintenance 
of a high value for sterling. In the existing 
circumstances, however, the strengthening of 
the credit position of the pound sterling has 
been of more importance than the technical 
factors influencing the banking position. Much 
the same may be said of the advance in the 
British bank rate. In ordinary times such an 
advance, by rendering the establishment of 
sterling balances more costly, would tend to 


The movement 
of exchange. 
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reduce the value of the pound sterling as stated 
in dollars. As a matter of fact, no such effect 
was traceable to the action taken by the Bank 
of England, but, on the contrary, it continued 
to produce a beneficial influence upon senti- 
ment in this country, and hence correspond- 
ingly aided in maintaining the value of the 
pound. A divergent element in the exchange 
situation of the month has been the continued 
strength of German marks, which during the 
height of the difficulties on the Rhine frontier 
showed a rising tendency and an almost con- 
tinuously stronger position. A feature of con- 
siderable interest in the exchange situation 
subsequent to the middle of the month was 
furnished by the Japanese financial position, 
which suddenly took on a serious aspect not 
previously possessed by it. For some time 
past banking stringency has been gradually 
developing in Japan, the chief factors contrib- 
uting thereto being rapid advances in prices and 
the hoarding of commodities. Reductions in 
the value of sterling, which occurred in the 
New York market after the middle of the 
month, were probably at least partly due to 
sales of sterling bills for Japanese account as 
a result of the stringency which had shown 
itself in Tokyo, Osaka, and other Japanese 
markets. The quotation of yen, however, 
held firm, and despite the notable reduction in 
the value of both francs and lire, to which 
reference has already been made, the exchange 
situation as a whole has presented an appear- 
ance of greater stability and normality during 
the month of April than has been true since 
early in the year. In the following table are 
presented quotations showing the course of 
some of the principal exchanges in continua- 
tion of figures already furnished in preceding 
issues of the BULLETIN: 


Foreign exchange rates. 




















Week ended— 
Mar. 27. Apr. 3. Apr. 10. 

High. | Low. | High. | Low. | High. | Low 

England............ 3.96 | 3.75| 3.97% | 3.84 | 4.063| 3.96% 
MRS... «see 13.98 | 14.91 | 14.40 | 15.08 | 14.37, | 16.24 
UN cschnch yabuanel 19.42 | 20.72 | 20.17 | 20.56 | 20.52 | 25.00 
Se rll? se 17.75 | 17.25 | 17.60 | 17.35 | 17.95 | 17.75 
Argentina........... 43.375 | 43.18 | 43.15 | 43.15 | 43.20 | 43.18 
China, Hongkong .00 | 95.00 | 99.00 | 98.00 |100.50 | 96.50 
’ sh 146.00 | 139-00 |146.00 [146.00 [147.50 | 137.50 
SME. <..0c0<-.c0s 47.00 | 47.00 | 48.00 | 47.00 | 43.50 | 47.50 


















































Foreign exchange rates—Continued. 
Week ended— 
Apr. 17 Apr. 24. May 1. 
High. | Low. | High. | Low. | High. | Low 
England............ 3.974 | 3.92] 3.96] 3.86$] 3. 3. 743 
iain cnsientek 15.86 | 17.15 | 15.87| 17.02 | 16.31 | 17.05 
_. aeciteratnee | 22:10 | 26.63 | 21.60} 22.89 | 21.97 | 22.95 
aettininsennigss 17.60 | 17.40 | 17.35 | 17.01 | 17.10 | 16.85 
Argentina........... 43.18 | 43.125 | 43.65 | 43.10 | 43.15 | 42.875 
China, Hongkong...| 94.00 | 93.00 95.50 | 93.00 | 95.50 93. 50 
China, Shanghai. . ../130.50 [128.00 | 132.50 |128.00 |132.50 | 128.00 
WIR a odds vcnctaes | 48.75 | 48.75 | 49.75] 48.50 | 50.00 | 49.75 





| 
| 
| 
| 


The report of the Supreme Economic Coun- 
cil, made public on March 8 
and reprinted in the last issue 
of the BuLieTin, furnishes a 
somewhat discouraging review of the progress 
that is being made by European countries to- 
ward the restoration of normal conditions. This 
view is amply confirmed by the statements of in- 
vestigators and returning travelers who have 
examined the situation. The Economic Council] 
shows that the total war debt of the world is about 
£40,000,000,000, and that prices throughout 
Europe, with few exceptions, are purely paper 
prices, although gold has a lower purchasing 
power than it had before the war. Attempts 
to manipulate the exchanges through Govern- 
ment action will only retard ultimate recovery, 
but in the meantime means must be found to 
prevent the breakdown of the structure of trade. 
The council, moreover, reached the definite con- 
clusion with respect to the credit situation that 
the following steps must early be taken in the 
direction of deflation: 

(a) Reduction of recurrent Government ex- 
penditure within the limits of revenue. 

(6) Imposition of such additional taxation as 
is necessary to secure this result. 

(c) Funding of short-term obligations by 
means of loans subscribed out of savings of 
the people. 

(d) Immediate limitation and gradual cur- 
tailment of note circulation. 

While the council emphasizes the necessity of 
continued cooperation in economic affairs and 
for the removal of all obstacles to the easy in- 
terchange of essential commodities, it does not 
propose further increase of international loans, 


European eco- 
nomic outlook. 


‘but apparently takes the view that the real cure 


must be internal, and must be obtained through 











strict saving and economy. Referring to the 
condition of the exchanges it points out that 
“the ultimate cure is to raise exports to the 
requisite amount, and this should be impressed 
upon the trade communities affected, but it is 
not immediately possible to increase exports | 
sufficiently, and unless steps are taken to fur- 
nish a substitute the situation will rapidly be- 
come worse. !t is therefore urgent to obtain 
a temporary balance of trade by means of com- 
mercial credits accompanied by the reduction 
of all nonessential imports to an absolute mini- 
mum.” This is the official European view of 
the situation which has been confirmed by 
many observers for a good while past. The 
elements in the problem are thoroughly well 
recognized, and the difficulty lies only in obtain- 
ing the necessary national self-control and dis- 
cipline to insure the working out of the problem 
along sound lines. Meanwhile, in so far as the 
United States is concerned, our exportations to 
European countries continue to consist in no 
small degree of consumption goods, many of 
which are apparently not at all necessary to the 
welfare or economic reorganization of Europe. 
The development of prices during the month 
* ee of April has not been encourag- 
“ing to those who have been 
looking for a mitigation of inflated conditions. 
According to the report of the Bureau of Labor 
Statistics, there has been an advance in whole- 
sale prices during the month of March, the ag- 
gregate advance amounting to 2 points in the 
case of farm products, 5 points in the fuel and 
lighting group, and 4 points in ‘‘all commodi- 
ties.” Average family expenditures for 22 ar- 
ticles of food increased in 27 cities and decreased 
in 23. In Great Britain, Sauerbeck’s index 
number of prices shows an advance of 1 point up 
to 307. While some of the comparatively lim- 
ited price increases which are thus reported are 
seasonal in nature and due to recurring changes 
in the cost of foodstuffs, it seems clear that in 
a good many articles the upward movement 
of prices which had been temporarily checked, 
has been resumed on a small scale. This re- 
newed advance is partly explained by unfavor- 
able reports concerning the crop prospects of 
the current year and in part by faulty dis- 
tribution resulting from the nation-wide rail- 
road labor disturbance which prevented the 
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movement of food and temporarily caused 
increase in expenses. The latter influence, 
however, was of minor importance in price 
figures, due to the fact that the strike did not 
assume large proportions until after the period 
for which the price data were collected, although 
preliminary difficulties had already shown 
themselves. Conditions during the month of 
April were, however, rendered decidedly less 
satisfactory by the congestion of goods due to 
the failure of movement resulting from the 
strike situation. According to Federal Reserve 
agents there is considerable irregularity in the 
direction that affairs have taken. In New 
York there has been found to be a further 
increase in prices both of basic commodities 
and of finished. products, while in some other 
districts reluctance on the part of consumers to 
buy has tended to restrict prices at retail. 
In many places it appears to be true that 
luxuries or semiluxurious articles are still 
being liberally purchased, but that the staple 
or ordinary foods and articles of consumption 
are not experiencing any heavy demand, and 
hence have not risen at all, or very slightly. 
A fair conclusion from the data available 
appears to be that within the past 30 days 
price changes have been in no small degree the 
outcome of influences proceeding from the 
commodity side of the price equation and 
resulting from fluctuations in demand, local 
extravagance, impairment of the machinery of 
production and distribution, and other similar 
factors, and that the influences proceeding 
from the side of banking and credit have been 
less marked and decisive than at any time 
during recent weeks. 

Current discussion of banking and industrial 
conditions seems to be more and more disposed, 
however, to place the responsibility for the 
present outlook upon inflation or overextension 
of credit and to minimize the importance of 
changes in production or lessened efficiency of 
labor and capital. The importance of the 
latter elements in the situation should not, 
however, be lost sight of. In this issue the 
Board presents a digest of its business and 
production indexes as compiled during the 
past year or more. ‘The showing, as noted in 
a preliminary way in the last issue of the 
BuLLeTIN, unmistakably indicates a very 
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material decline in production and this falling 
off in the supply of commodities, coupled with 
the general indisposition to save, would itself 
produce advance in prices, regardless of the 
credit situation. 
Failure to keep up the supply of capital 
goods to the needed extent is 
indicated by a number of fac- 
tors. Federal Reserve Agents 
throughout the country report a serious short- 
age of housing accommodation which, despite 
efforts to make up the deficit in some regions, 
nevertheless leaves the national supply of 
houses very insufficient. Whatever may be 
thought of the amount of our ‘‘saving” during 
the past few years, it has evidently not taken 
the direction of investment in house construction. 
In asimilar way it is generally reported that se- 
rious shortage of cars and other railroad equip- 
ment exists, while announcements by railroad 
managers since the return of the roads to pri- 
vate ownership indicate that many lines are 
barely able to render necessary service with the 
equipment of which they now stand possessed. 
The roads undoubtedly have not kept up in their 
general equipment with the current require- 
ments. What is true of the steam railways is 
also true, and probably in an even higher de- 
gree, of municipal utilities which are seriously 
behind hand in their advancement. Many 
lines of business find themselves short in physi- 
cal capital, and the high prices now prevailing 
have prevented the enlargement of plants and 
the installation of machinery, except to the 
minimum extent absolutely essential. A dis- 
proportionate increase in the supply of con- 
sumption goods appears to have been character- 
istic of the past two or three years. This makes 
the actual amount of present saving more than 
doubtful—-measuring saving in actual materia] 
forms and not in terms of securities issued and 
owned. A computation of savings upon any 
basis other than that of physical worth is in 
the last analysis more or less illusory. Con- 
tinued enlargement of our ‘‘favorable”’ export 
balance shows the direction that is being taken 
by a large proportion of the raw materials and 
consumption goods which the United States is 
turning out. Instead of falling off, as has been 


Production and 
investment. 


steadily predicted by many observers, our ship- | 


ments of goods to foreign countries have con- 





tinued to hold their own, while importations 
have increased in only a very moderate degree. 
March returns, made public about the middle of 
April, showed an almost record level of expor- 
tations for the month, the excess over 1919 be- 
ing about $230,000,000. While importations 
increased over 1919 in an almost equal degree, 
the advance amounting to about $216,000,000, 
it remains true that the balance of trade in 
favor of the United States was being continu- 
ously enlarged rather than diminished. There 
has been, as already noted at an earlier point, 
an increasing effort on the part of bankers to 
provide for this movement of goods through 
roundabout methods of various kinds, including 
the exportation of raw materials upon what is 
tantamount to a barter basis, provision being 
made for the return of the finished product 
growing out of such materials, minus a reason- 
able deduction intended to cover the actual 
cost of manufacture. in other cases a proprie- 
tary interest in European manufacturing plants 
is acquired by those supplying the raw material, 
this practically amounting to a sale of plant 
facilities for raw materials and other requisites 
of production. So long as our exportations 
continue as heavy as at present and our ability 
to provide domestic fixed capital is not in- 
creased, our actual savings must be largely of a 
‘“naper’’ nature and disproportion between 
demand and production will prevent prices 
from being definitely reduced, regardless of 
banking policy. 
During the month ending April 10 the net 
inward movement of gold was 
meld and silver $95,064,000, as compared with 
a net outward movement of 
$42,303,000 for the month ending March 10. 
Net imports of gold since August 1, 1914, were 
$710,163,000, as may be seen from the follow- 
ing exhibit: 























blink thousands of dollars.] 

Excess of 

Imports. | Exports a ~ 

exports. 
Aug. 1 to Dec. 31, 1914...2..........-- 23,253 | 104,972| 181,719 

Jan. 1 to Dec. 31, 1915..............--- 451,955 | 31, 426 : 

Jan. 1 to Dec. 31, 1916............--.-- 685,745 | 155,793} 529,952 
Jan. 1 to Dee. 31, RES babatdasiwagarn cove 553, 713 372,171 181, 542 
pee ee rere 61, 950 40, 848 21, 102 
Jan. 1 to Dec. 31, 1919..............--- 76,534 | 368,185 | 1 201,651 
Jan. 1 to Apr. 10, 1920.............---- 74,841 | 144,433 | ' 69,592 
(| a Ce 1,927,991 | 1,217,828 710, 163 





1 Excess of exports over imports. 
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England furnished over 96 per cent, or 
$48,464,000, of the $50,340,000 of gold im- 
ported during the monthly period ending 
April 10, the Dutch East Indies, Mexico, and 
Canada furnishing most of the remainder. Of 
the gold exports, amounting to $25,276,000, 
Argentina received $10,995,000, Uruguay $4,- 
350,000, Hongkong $2,649,000, and Mexico 
$2,615,000, the remainder going principally to 
China, the Straits Settlements, and Dutch 
East Indies. Since the removal of the gold 
embargo on June 7, 1919, total gold exports 
have amounted to approximately $498,229,000. 
Of this total, about $120,205,000 were shipped 
to Argentina, $100,876,000 to Japan, $58,095,- 
000 to Hongkong, $54,943,000 to China, $37,- 
017,000 to British India, and $29,778,000 to 
Spain, the remainder being shipped princi- 
pally to Uruguay, Mexico, Dutch East Indies, 
the Straits Settlements, and Venezuela. 

During the same monthly period the net 
outward movement of silver was $7,272,000, 
as compared with a net outward movement of 
$2,463,000 for the month ending March 10. 
Net exports of silver since August 1, 1914, were 
$457,110,000, as may be seen from the follow- 
ing exhibit: 

[In thousands of dollars.] 

















Excess of 

exports 

Imports. | Exports. | “over 

| imports. 
Aug. 1 to Dec. 31, 1914................ | 12,129 22, 182 10, 053 
Jan. 1 to Dec. 31, 1915................. | 34,484 53, 599 19, 115 
gan. 1 to Dec. 31, 1916................. | 32, 263 70, 595 38, 332 
Jan. 1 to Dec. 31, 1917................. | 53,340 84,131 30, 791 
Jan. 1 to Dec. 31, 1918................. 71,376 252, 846 181, 470 
Jan. 1 to Dec. 31, 1919................. 89, 410 239, 021 149, 611 
Jan. 1 to Apr. 10, 1920................. | 34,215 61, 953 27,738 
EE AN EL | 327,217 | 784,327| 457,110 





Mexico furnished over three-fourths of the 
$9,107,000 of silver imported during the 
monthly period ending April 10, most of the 
remainder coming from Peru, the Dutch East 
Indies, and Canada. Of the silver exports 
during the month, amounting to $16,379,000, 
China received $6,693,000, Hongkong $4, 
653,000, and the French East Indies $2,178,- 
000, the remainder being shipped principally 
to Canada and Mexico. 

In view of frequent questions that have been 
raised with respect to payments 
of gold against Government 
obligations, the Secretary of 


Use of gold as 
currency. 





the Treasury sent to inquirers under date of 
April 9 a letter with reference to the payment 
of Liberty bond interest coupons at Federal 
Reserve Banks in gold coin. The Secretary 
notes that while gold has not been and will not 
be refused to persons who demand it and who 
present currency or matured United States 
obligations or interest coupons which entitle 
them to receive it, he nevertheless desires to 
continue the policy of gold conservation so far 
as practicable. Referring to the payment of 
the bonds the Secretary says: é 


By the terms of the bonds themselves and the circulars 
offering them for subscription, the coupons from Liberty 
bonds are payable in United States gold coin of the present 
standard of value, and are payable upon presentation and 
surrender at the Treasury Department, Washington, or 
at the holder’s option, at any agency or agencies in the 
United States which the Secretary of the Treasury may 
designate for the purpose. The Federal Reserve Banks 
and the subtreasuries are designated paying agencies for 
this purpose, as well as the Treasury Department, Wash- 
ington, and upon presentation and surrender of matured 
Liberty bond coupons will pay gold coin upon demand. 
As a practical matter, however, payments in gold coin can 
be made only in multiples of $5, inasmuch as the $5 gold 
coin is the lowest denomination now coined by the Gov- 
ernment, or to a limited extent in $2.50 gold coins which 
may still be available. 

Throughout the war, moreover, it has been the policy of 
the Treasury to conserve gold and discourage its circula- 
tion, and this policy has not changed with the cessation of 
hostilities or the removal of the embargo on the exportation 
of gold. It is just as important as ever that gold, which is 
the foundation of our reserves and the backbone of all 
credit transactions, should be concentrated in the Federal 
Reserve Banks as reserve and for use in the settlement of 
balances growing out of international transactions. It is 
the desire of the Treasury that the conservation of gold 
should continue and that there should be no revival of the 
use of gold for domestic transactions generally, in which it 
serves no useful purpose. The circulation of gold coin and 
gold certificates tends to dissipate the reserves, and the 
circulation of gold coin involves a considerable loss due 
to abrasion, which is avoided by having the gold carried 
in the vaults of the Federal Reserve Banks and the 
Treasury. 

During the four weeks between March 19 and 

April 16 reports from 811 mem- 
banking her banks in leading cities 
indicate an increase of over 
180 millions in their holdings of Treasury cer- 
tificates. These increases followed the resump- 


The 
situation. 


tion by the Government of fortnightly issues 
of loan certificates which totaled about 455 
millions for the month. No appreciable 
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changes are shown in the holdings of other 
United States war obligations, while loans 
secured by such obligations show a reduction 
of about 45 millions. Loans secured by stocks 
and bonds increased 4.3 millions, and all other 
loans and investments, including commercial 
loans proper, 125.6 millions. In consequence 
of these changes total loans and investments of 
all reporting banks (including in these totals 
the amounts of paper rediscounted with the 
Federal Reserve Bank) show an increase of 
about 267 millions. In connection with this 
further credit expansion there is noted an 
increase of 154.3 millions in the amount of 
paper held under discount by Federal Reserve 
Banks for the reporting member banks. The 
ratio of this amount to total loans and invest- 
ments of reporting banks, including under the 
latter head all the Government securities owned 
by the banks, shows an increase for the period 
from 11.2 to 11.9 per cent. 

For the four-week period between March 26 
and April 23 the Federal Reserve Banks report 
an increase of 7.8 millions in their holdings of 
paper secured by United States war obligations, 
and an increase of about 21.2 millions in their 
holdings of other discounts. During the entire 
period the share of war loan paper to total dis- 
counts on hand continued at about 58.5 per 
cent. Some change is shown, however, in the 
composition of these holdings, the amount of 
bills secured by Liberty bonds showing a grad- 
ual decline totaling 65.4 millions, while hold- 
ings of paper secured by Victory notes and 
Treasury certificates increased during the 
period by 73.2 millions. 

Holdings of acceptances bought in open 
market show a further decline from 451.9 to 
404.7 millions. This decline is not accom- 
panied by a corresponding increase in the hold- 
ings of discounted acceptances and it is not un- 
likely that an increasing proportion of offerings 
of bankers’ bills is finding its way into the 
portfolios of commercial banks, savings banks, 
and industrial corporations. 

Interbank rediscounting proceeded in in- 
creasing volume during the period under re- 
view, the total of bills held under discount for 
the Federal Reserve Banks on April 23 being 
142.9 millions, as against 94.4 millions four 
weeks earlier. Itis notable that the New York 





Reserve Bank during the four-week period was 
able to liquidate over 32 millions of paper held 
under rediscount with other Federal Reserve 
Banks and in turn to discount increasing 
amounts of paper for other Federal Reserve 
Banks, the accommodation thus extended 
reaching a total of 64 millions at the close of 
the period. On the other hand, the Chicago 
and Minneapolis banks, which at the beginning 
of the period were extending accommodation 
to other Reserve Banks, report on April 23 lia- 
bilities on bills rediscounted by them with other 
Federal Reserve Banks of over 42 and 10 mil- 
lions, respectively. Acceptances purchased 
from other Reserve Banks increased from 5.1 
to 8.4 millions. Since April 2 the New York 
bank has also shown a contingent liability of 
16.2 millions as guarantor on bankers’ bills 
purchased for foreign correspondents. 

Net deposits of the Federal Reserve Banks 
show relatively small fluctuations and totaled 
1,773.6 millions at the close of the period. 
Federal Reserve note circulation increased 20.3 
millions, an increase of 32.2 millions between 
March 26 and April 9, giving place to a decline 
of circulation of nearly 12 millions during the 
last two weeks of this period. Gold reserves, in 
consequence of the considerable gold imports 
from Great Britain, show a gain between March 
26 and April 9 of 22.7 millions. During the 
following two weeks export withdrawals ex- 
ceeded by 7.8 millions the acquisitions of newly 
imported gold, so that the April 23 gold hold- 
ings of the system, about 1,950 millions, were 
only 15 millions in excess of the March 26 total. 
Largely because of the gain in reserves the re- 
serve ratio of the banks shows a rise between 
March 26 and April 16 from 42.7 to 43.3 per 
cent. A week later, in consequence of some 
loss of gold and a simultaneous increase in de- 
posit liabilities the ratio declined to 43 per cent. 

The Federal Reserve Board, on April 7-10, 
held its periodical conference 
with governors of Federal Re- 
serve Banks, there being pres- 
ent representatives of all of the districts. 
Much of the discussion was devoted to fhe gen- 
eral subject of credit control and conservation. 
It was agreed that a continued tendency toward 
excessive borrowing in various districts, and 
particularly on the part of some banks in these 
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districts, was still to be noted. It was also 
agreed that the problem of credit control is the 
leading question to be dealt with by the Fed- 
eral Reserve institutions. Whether this con- 
trol should be applied entirely through the ap- 
plication of higher rates of interest, or through 
a policy of rationing, was a problem of policy 
as to which general opinion favored a combina- 
tion of methods of restriction. The situation 
was regarded as complex and as requiring the 
use of great discrimination in order that produc- 
tive industry should suffer no setback. The 
problem was conceived as being not simply that 
of restricting the general volume of credit 





but more particularly the speculative use of it, 








whether in commodity or security dealings. 
It was agreed that the plan for graduating dis- 
count rates, set forth in the Phelan Act, should 
be taken under advisement for study and adap- 
tation in the several districts prior to the estab- 
lishment of any general regulations by the 
Federal Reserve Board. In the opinion of the 
governors the basis for determining the so- 
called normal line of discount for the purpose 
of fixing a progressive rate at any time should 
be the amount of the reserve deposits (less legal 
reserve required), plus the paid-in capital of 
each member bank, that being the contribution 
of each member bank to the loaning power of 
the system. 


BUSINESS, INDUSTRY, AND FINANCE, APRIL, 1920. 


Notwithstanding the temporary slowing down 
of the advance of prices which was noted during 
the months of February and March, business 
and financial conditions during April indicated 
a resumption of the movement, while business 
activity has continued in many districts upon 
an unprecedentedly high level. Wages have 
moved still further upward, while the advance 
in rates for money, already noteworthy, has 
attained even more important proportions than 
heretofore. <A severe railroad strike during the 
month assuming national proportions, with a 
corresponding congestion of products and de- 
fective transportation, has tended to aggravate 
conditions which otherwise would have been in 
themselves serious. A sharp break in the prices 
of stocks and securities and relatively poor 
prospects for the coming crop year have not 
operated to check the activity of business, 
although they have tended to confirm the 
doubts already entertained by many business 
men concerning the outlook. 

In district No. 1 (Boston) there is some indi- 
cation of greater conservatism in purchasing, 
banking conditions are sound, and there is 
general manufacturing activity and full em- 
ployment. There are no general strikes in any 
of the principal industries of the section. There 
is a difference of opinion with respect to the 
future of prices and hence difference of policy 
with regard to advance orders and general 
purchasing. 

In district No. 2 (New York) the outstanding 





elements in the condition of business are re- 


ported to be advance in prices, higher wages, 
unprecedentedly high rates of interest, and con- 
tinued activity in foreign trade. 

In district No. 3 (Philadelphia) prices still 
show an advancing tendency in some lines, but 
in other lines, including leather and textiles, 
the advance has stopped. Collections are still 
satisfactory and retail trade holds up very well. 

Tn district No. 4 (Cleveland) the severity of 
the railroad strike has demoralized some 
branches of business and has caught some 
companies poorly prepared for any cessation 
of traffic, damage to plants proving greater 
than had been expected. 

In district No. 5 (Richmond) there has been 
little change in commodity prices except build- 
ing materials, which have steadily advanced; 
the public continues to purchase all goods 
freely, but there is unrest and uncertainty 
among the commercial community and there 
are signs of reaction against high prices. 

In district No. 6 (Atlanta) fundamental busi- 
ness conditions have undergone no change of 
especial note, both wholesale and retail trade 
holding up well. Although a lowering of prices 
is expected in some quarters, little evidence as 
yet appears of decrease in lines entering into 
daily consumption. The agricultural prospects 
for the coming season have been seriously de- 
creased as a result of the continued cold and 
wet weather, and the farm labor situation has 
continued unsatisfactory. 

In district No. 7 (Chicago) the traffic situa- 
tion has seriously. affected business, preventing 
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the movement of finished goods and causing 
nonreceipt of materials, fuel, and supplies. 
These conditions were already under way as a 
result’ of car shortage, but during the past 
month the strike ‘has brought about a more 
acute condition.’”’ Among other elements in 
the situation is the fact that collections ‘have 
slowed down during the past 60 days.”’ 

In district No. 8 (St. Louis) there has been 
no slowing down in business and signs point 
to continued activity for some time to come. 
There is a general gain in the volume of sales 
of both wholesalers and retailers; raw mate- 
rials hold their own well, but labor unrest is 
causing uneasiness, while agricultural condi- 
tions are not satisfactory. Collections are good 
and the demand for money is strong. 

In district No. 9 (Minneapolis) spring plant- 
ing has been somewhat delayed and live stock 
conditions are unsatisfactory, although whole- 
sale and retail trade is good. 

In district No. 10 (Kansas City) the marked 
improvement in industrial activity which was 
characteristic of March ‘‘was effectively checked 
by transportation interruptions in early April.” 


Shortage of coal, material, etc., caused suspen- 


sion of activity in some lines. There has, how- 
ever, been a large and well-sustained volume of 
trade in the face of all these various disturbing 
factors. 

In district No. 11 (Dallas) the revival of 
spring trade and new high levels of both volume 
and prices were noted, while, as in other dis- 
tricts, the planting of staple crops has made a 
rather unfavorable start. Organized efforts 
are being made, however, to deal with the farm 
labor situation. There is enhanced demand 
and enlarged production in the petroleum in- 
dustry. 

In district No. 12 (San Francisco) the agri- 
cultural outlook has increased very materially, 
but car shortage has prevented heavy ship- 
ments in many lines. Building, however, con- 
tinues active and labor has been fully employed. 

Practically all of the districts report uncer- 
tainty concerning the continuance of existing 
conditions ; anxiety concerning the overstrained 
situation resulting from excessively high prices 
and wages; and difficulty in continuing produc- 
tion on its normal scale, due to lack of equip- 
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ment and to interruption in the movement of 
goods as the result of labor troubles. A marked 
feature of the financial situation all over the 
country is the increase in the cost of money, 
both in the investment market and in connec- 
tion with bank credit. The Federal Reserve 
Bank of Richmond recently sent 10 questions 
to leading manufacturers and wholesalers in the 
fifth district, replies to which show a belief in 
continuation of present prices for another year, 
with high wages and free expenditure by con- 
sumers. 

Agriculturally the month has been signifi- 
cant. In district No. 9 (Minneapolis) spring 
planting has been delayed throughout the dis- 
trict, and this may have the effect of further 
curtailment of spring wheat acreage which it 
is estimated will fall from about 17,731,000 
acres planted last year to 15,000,000 acres. 
Labor, however, is scarce and wages are high, 
while in certain sections of the district there 
has been difficulty in financing farmers’ seed 
purchases and planting requirements. On the ~ 
other hand, the western half of the district has 
had ample moisture, and soil conditions are 
very favorable. In district No. 7 (Chicago) 
the general condition of the soil and crop pros- 
pects are favorable, but the season is being 
delayed by excessive moisture. Spring plow- 
ing has not generally been started. The scar- 
city of farm labor is proving a very serious fac- 
tor and considerable acreage is being tempora- 
rily abandoned. Only a normal percentage of 
grain is'in the hands of farmers, but their obli- 
gations to the banks are larger than a year 
ago. These are partly for the purpose of car- 
rying real-estate loans. Both in district No. 7 
(Chicago) and in district No. 9 (Minneapolis) 
the unsatisfactory transportation situation has 
delayed the movement of farm products and 
consequently the liquidation of the farmers’ 
indebtedness to the banks. In district No. 10 
(Kansas City) winter wheat is about up to the 
10-year average, although much below condi- 
tions in 1919. In corn an increase in acreage 
is expected. Other crop prospects are not al- 
together certain. High costs of seed will tend 
to shorten acreage, while the same is true of 
other increases in cost of production. In dis- 
trict No. 12 (San Francisco) the winter wheat 
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condition is only 73 per cent of normal as 
compared with 97 per cent a year ago. In the 
spring wheat section the ground is in excellent 
condition. California fruit crops have been 
somewhat damaged by climatic conditions. It 
is as yet too early to estimate the cotton acre- 
age in district No. 6 (Atlanta). Excessive rains 
have, however, prevented farm work, and the 
season is said to be from 20 to 35 days later 
than usual. As a result of the difficult farm 
labor situation it is expected that much acreage 
will be left idle during the coming season. In 
district No. 11 (Dallas) the average condition 
of winter wheat is 70 per cent, a decrease of 
5 per cent from a month ago. Cotton and 
corn planting is well advanced in southern and 
southwestern Texas, although in the northern 
part of the State planting is light as a result 
of the protracted period of dry weather during 
February and March. Taken as a whole, the 
agricultural outlook as reported by the prin- 
cipal agricultural districts is not very satisfac- 
tory, the prospects being for a material reduc- 
tion in output as compared with a year ago, 
due in part to unfavorable climatic conditions, 
loss of acreage, scarcity of labor, difficult trans- 
portation, and high cost of seed and materials. 

In district No. 10 (Kansas City) conditions 
were excellent for live stock on farms and ranges 
as a result of favorable weather conditions, and 
the outlook for the industry is very much more 
promising than for several months. In dis- 
strict No. 11 (Dallas) range conditions likewise 
show steady improvement and live stock is gen- 
erally reported to be thriving. Receipts of 
cattle at 15 principal markets during March 
were 1,203,499 head as compared with 1,680,092 
head during February, and 1,094,614 head dur- 
ing March, 1919, the respective index numbers 
being 119, 114, and 109. Receipts of hogs are 
likewise somewhat greater than a year ago, 
being 2,910,909 head, corresponding to an 
index number of 132, as compared with 2,842,- 
663 head during March, 1919, corresponding to 
an index number of 129, and 2,440,134 head 
during February, corresponding to an index 
number of 119. Receipts of sheep during 
March were 900,299 head, as compared with 
948,116 head during February and 847,842 
head during March, 1919, the respective index 
numbers being 66, 74 and 62. In district No. 








10 (Kansas City) the increased receipts were 
due to improvement in shipping conditions and 
to an improvement in the eastern dressed beef 
market, a limited return to export business and 
a tendency to market live stock in the face of 
rising prices of feed and uncertainty regarding 
market prices of live stock. Heavier receipts 
were likewise noted in the movements of live 
stock to market in district No. 11 (Dallas). 
Cattle prices in the Kansas City district re- 
covered somewhat at the opening of March 
from the slump at the end of February, al- 
though showing a decrease in the second week 
of March, due to the break in the eastern mar- 
kets, followed by a subsequent upturn in prices. 

Wheat receipts at markets in district No. 10 
(Kansas City) were about 20 per cent greater 
than receipts for February and likewise consid- 
erably in excess of receipts a year ago. Al- 
though corn receipts were 17 per cent less in 
March than in February, they were 18 per cent 
greater than in March, 1919; and receipts of 
oats during March showed a decline both as 
compared with February and with March, 
1919, amounting to 26 per cent and 45 per 
cent, respectively. Milling activity showed a 
decrease, combined flour output in March 
being estimated at 3.7 per cent less than a year 
ago at Kansas City, Omaha, and 88 interior 
mills. Operations at Kansas City and at 
Omaha were, respectively, 57 per cent and 47 
per cent of capacity, as against 76 per cent and 
61 per cent a year ago, while for interior mills 
the figure for March stood at 53 as against 58 
in March, 1919. The loss in milling activity 
is reported to be due largely to the slow demand 
for some grades of flour, and the fact that the 
export demand is only fair. From the Seventh 
District (Chicago) and in a less degree from 
others, it is reported that grain-raising localities 
have been obliged to carry their product in a 
volume very much above that of normal times. 
This has retarded shipments to primary mar- 
kets. Costly delays in transportation have 
interfered both with the shipment of grain 
and of live stock. 

The iron and steel business has been very 
active, the United States Steel Corporation 
being booked ahead until about the middle of 
October. Independent mills have not re- 
ceived as many advance orders, owing to the 
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fact that they have been charging higher prices 
than the United States Steel Corporation. 
The unfilled orders of the United States Steel 
Corporation at the close of March were 9,892,- 
075 tons, corresponding to an index number of 
188, as compared with 9,502,081 tons, corres- 
ponding to an index number of 180 at the close 
of February, and 5,430,572 tons at the close of 
March, 1919, corresponding to an index num- 
ber of 103. Pig-iron production likewise 
showed an increase amounting to 3,375,907 
tons during March, as compared with 2,978,879 
tons during February and 3,090,243 tons dur- 
ing March, 1919, the respective index numbers 
being 146, 138, and 133. A similar increase is 
reflected in steel ingot production which 
amounted to 3,296,799 tons during March, as 
compared with 2,865,124 tons during February 
and 2,662,265 tons during March, 1919, the 
respective index numbers being 137, 127 and 
110. The production of iron and steel has 
been seriously interfered with during the 
month of April, due to lack of capacity to move 
raw materials and finished products. Most of 
the plants in the Fourth District (Cleveland) 
have been fairly well supplied with iron ore and 
the main problem has been that of fuel. In 
district No. 6 (Atlanta) activity in the iron and 
steel industry continues. While car shortage 
has caused some delay in deliveries from the 
district, there is little accumulation of the 
product. In district No. 3 (Philadelphia) de- 
mand for finished iron and steel has not in- 
creased, and producers are working to capa- 
city. High prices are being offered for im- 
mediate delivery. Conservative manufactur- 
ers recognize the danger of excessive price 
increases, but their effort to arrest them has 
had little effect. The railroads have been 
heavier buyers of steel in all parts of the 
country, both for new equipment and repairs, 
than at any time since their return to private 
control. This has been due to successful 
financing on the part of some of the roads. 

The coal situation has been particularly in- 
teresting during the month of April. In dis- 
trict No. 3 (Philadelphia), with the withdrawal 
of Government regulations on bituminous 


coal, effective April 1, producers negotiated 


with consumers for the renewal of contracts 
which expired March 31. Prices were adjusted 





to higher levels, due to the necessity of allowing 
for the wage increases recommended by the 
President’s coal commission, and increased costs 
due to small car supply. The engineers of the 
Fuel Administration, which made an investi- 
gation of the records of a central Pennsylvania 
colliery, found that a car supply of 60 per cent 
increased the cost of mining 30 per cent. The 
regions which supply the coal for this territory 
are said to be working under a 60 per cent 
supply. Demand is far ahead of supply, and 
it is stated that many consumers will try to 
store as much coal as possible over the next 
six months, which will keep the market active 
during that time. The anthracite industry is 
at present troubled by demands of labor for 
higher wages, though the men have walked out 
in only a few cases. The movement of coal is 
also held up by lack of cars. Retail dealers 
are unable to care for the orders which are 
being received and prices are advancing. In 
district No. 4 (Cleveland) the opening of the 
lake shipping season was set back by the strike 
and in the meantime coal is slow in coming 
forward. Early coal cargoes are in great de- 
mand, as some of the docks at lake ports are 
swept clean. Production of bituminous coal 
during March amounted to 46,792,000 tons, as 
compared with 40,127,000 tons during February 
and 33,719,000 tons during March, 1919, the 
respective index numbers being 126, 116, and 
91. Difficulty is being experienced in the 
anthracite coal industry with demand for higher 
wages, although the men have “walked out”’ 
only in a few cases. Shipments have been 
delayed by lack of cars and retailers have been 
unable to care for orders received, while prices 
are advancing. 

The petroleum industry has shown a very 
great advance during the past month. In Cali- 
fornia the daily output for March was about the 
same as February, amounting to 276,000 barrels, 
but shipments were heavy, decreasing stored 
stocks considerably. Consumption of Cali- 
fornia petroleum has exceeded production each 
month since July, 1919, and a serious shortage 
of crude oil is threatened. In district No. 10 
(Kansas City) increased activity in the develop- 
ment of new wells is noted in Kansas and Okla- 
homa. Production during March was 10,491,640 
barrels, as compared with 9,548,250 barrels 
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during February, and 9,208,240 barrels during 
March, 1919. In district No. 11 (Dallas) there 
is both increased demand and enlarged pro- 
duction of petroleum, the output in the fields 
lying in the Eleventh District being 11,132,024 
barrels during March, as compared with 10,- 
473,094 barrels during February. 

Little change is noted in conditions surround- 
jng metal mining in Colorado in March. Ship- 
ments of lead and zine during that month were 
unusually heavy, total shipments of zinc and 
lead ores for the four weeks being at the rate 
of practically 14,000 tons per week, as com- 
pared with 12,614 tons a week the previous 
month. This was due to the increase of cars, 
although production was seriously interfered 
with as a result of heavy rains and storms. 

In general manufacturing the month has 
been a period of great activity. This is 
especially true in textiles. Carpet and rug 
manufacturers report a brisk demand for 
their products which they can not fully meet, 
Cotton yarns and raw materials are high; 
prices are holding steady at about double that 
of a year ago; and while the tendency of 
consumers not to pay high retail prices now 
existing has kept down offerings of new 
business to manufacturers, the latter are still 
busy on old orders which have insured a 
capacity operation. In cotton textiles the 
high price of raw materials has continued to 
check buying by domestic mills, but the mills 
in the New England district are already well 
supplied. Unfilled orders for future delivery 
placed during March are very much greater 
than a year ago, although new orders show a 
tendency to fall off slightly or amount to 
about the same in volume. While the demand 
for the future products of the mills making 
dress goods, shirtings, and the like, appears 
to be lessened, this situation has not affected 
prices which are about 200 per cent above the 
level for 1914. No perceptible drop in prices, 
particularly in the fine grades, is looked for. 
In district No. 3 (Philadelphia) prices are 
double what they were last year and demand 
from foreign sources has served to keep up 
production. Caution, however, is felt to be 
necessary for the remainder of the year. In 
wool and woolens, markets are fairly quiet, 
banks having put a check on speculation in 
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some sections. The Government still holds 
about 65,000,000 pounds of the lower grades 
of wool and is now auctioning off about 
6,000,000 pounds per month. Fine merino 
wools continue in demand and prices are high, 
while yarns are also generally in strong demand. 
Woolen and worsted mills are busy filling 
uncompleted orders and are especially active 
on account of the recent delays due to trans- 
portation difficulties which left them without 
raw material. Manufacturers are sold ahead 
and are producing actively. Although prices 
have weakened slightly they are higher than 
last year. Clothing requirements will necessi- 
tate full-time production for 1920, but there 
is no certainty as to conditions beyond that 
date. There has been some slowing down 
of demand due to the apparently concerted 
disposition of consumers to refrain from buying 
at present prices. 

In the shoe and leather field the situation 
is somewhat mixed. Conditions in the hide 
market have approached stagnation and there 
has been very little activity in leather for the 
month past. The attitude of the public with 
reference to purchases at present prices is 
unfavorable. Although salesmen are in some 
cases offering reduced prices, retailers are 
slow to place fall orders, believing that prices 
must go down. The public, however, still 
insists upon the better grades of shoes, although 
some concerns note a decided drift toward 
cheaper product. Prices for the finest grades 
are believed to have reached their peak. In 
district No. 3 (Philadelphia) the demand for 
leather has fallen off noticeably during the 
past month. Prices are steady but the tend- 
ency is toward lower levels. New Government 
orders in the hands of boot and shoe distribu- 
tors are 25 to 70 per cent over the same month 
last year, with demand as strong as ever and 
selling prices up to 10 per cent higher. In 
district No. 5 (Richmond) no reduction in 
prices or demand is to be noted. Foreign 
trade in shoes and leather has been adversely 
affected by exchange conditions. 

General manufacturing continues active and 
wholesale business throughout the country holds 
up well. Thetendency to caution already noted 
in the last issue of the BuLLETIN has become 
more decided and has taken the form of hesita- 
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tion about placing orders far ahead. This is 
due to the belief that prices are probably near 
their peak if they have not passed it. Although 
buying power has been somewhat limited in 
different parts of the country, the contraction 
in this regard is not pronounced, and the 
continued expansion of the export trade has 
taken up the market surplus of goods which 
would otherwise have tended to reduce prices. 
On the other hand, it is reported that con- 
siderable quantities of goods which were 
shipped abroad on consignment are now 
coming home again and may serve to disturb 
the market in some lines. Manufactured 
food products, canned goods, etc., are feeling 
this influence. There has been a large decline 
in the amount of meat food products shipped 
abroad. Canned goods prices are in some 
cases reported as 10 per cent lower than a 
year ago. Automobile producers are sold 
up far ahead and the value of stocks in auto- 
mobile concerns in many instances has reached 
an unprecedented figure. Hardware lines have 
experienced an increasing demand since the 
beginning of the year, although contractors’ 
and builders’ supplies are somewhat under 
normal demand, due to the retardation of 
building. 

The outstanding feature of the month in 
connection with labor has been a nation-wide 
railway strike, and at times it has appeared 
likely that this strike would spread into 
other allied branches of industry, a num- 
ber of local municipal utility organizations 
having been called out at various points 
throughout the country. Except for the 
national railway strike and sporadic distur- 
bances, labor, however, has been fully em- 
ployed at record high wages, and unrest in 
manufacturing lines has been comparatively 
limited. Perhaps the most difficult element 
in the labor situation is now found in connec- 
tion with agricultural labor. There is an 
almost unanimous report from the several 
Federal Reserve districts to the effect that 
farmers are unable to obtain the assistance they 
need for the current crop season and that while, 
in part, machinery has been substituted, this 
method of replacing human labor is not alto- 
gether satisfactory. Conferences on immigra- 
tion during the month have resulted in asser- 








tions of a general labor shortage all over the 
country. Sporadic unemployment has been 
noted in some cases, due to changes in con- 
ditions of production. The railway strike had 
the effect of temporarily decreasing the demand 
for certain classes of labor, but on the other 
hand it temporarily increased the demand for 
certain other classes. Immigration and emi- 
gration have about offset one another. A 
special inquiry into the labor situation in 
district No. 11 (Dallas) has revealed some 
unusually interesting conditions. A heavy 
exodus of farm workers has occurred in eastern 
Texas to the oil fields and lumber camps of 
north Louisiana. On the other hand, profit- 
able returns in local farming have, in west 
Texas and chosen regions, brought back to the 
land tenant farmers, thereby increasing the 
available labor supply. High wages in the 
Southwest have been drawing into the United 
States a considerable number of Mexicans who 
have been attracted by the opportunity to 
obtain steady and uninterrupted employment. 

An upward tendency in rates for money has 
been notable during April. Action on the part 
of foreign central banking institutions in raising 
their rates of discount tended to conform 
domestic tendencies toward a higher level of 
rates. The action of large domestic borrowers 
in putting out issues of bonds at higher rates 
of interest has further tended to establish a 
higher level of interest and discount charges. 
Demand for commercial loans has continued 
heavy and has been confirmed by the increasing 
pressure of need for funds for commercial uses 
in not a few of the western districts. Never- 
theless, the volume of loans has not materially 
changed. In New York City it is reported that 
the reduction in the loan accounts of New York 
banks, which continued with a reasonable meas- 
ure of steadiness from last fall to the early part 
of March, and the increase in bank loans else- 
where in the country, which was practically 
continuous during the same period, have both 
been arrested. Within the Federal Reserve 
System there has been a noteworthy movement 
of funds to New York, or in other words, the 
volume of bank credit for the country as a 


whole remains about the same, but the points 


where pressure has been most seriously mani- 
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fested have changed. Throughout the eastern 
districts higher rates for ordinary commercial 
paper continue to be the rule, while from the 
speculative standpoint, relatively little money 
has been offerig and charges have been high. 
The money market has suffered from a very 
narrow margin and the narrowness of this mar- 
gin has been responsible for the advances in 
rates which have taken place from time to 
time. In the stock market, although there 
has been considerable demand from the small 
investor, speculative manipulation has been 
more than usually prominent. The general 
level of bond prices has declined continuously 
during the past 30 days, an average of 40 
listed issues declining about 24 points to a 
new low level on April 16. New corporate 
financing was larger in March than in February, 
and the tendency to increase has been note- 
worthy in April. Considerable issues of rail- 
road securities have been put out, and the 
volume of stock actually issued as dividends 
has been large. In the Middle West there is a 
disposition on the part of bankers to sift loan 
applications more carefully and to discriminate 
between borrowers according to the character 
of their requirements. In district No. 8 (St. 
Louis) and in the Southwest there is a strong 
demand for money and the spring agricultural 
needs have been keenly felt. The market for 
commercial paper has slowed down and country 
banks have ceased to buy as heavily as for- 
merly. In some of the western and south- 
western districts there has been an apparent 
degree of success in eliminating war paper from 
bank portfolios, it being supposed that there 
has been absorption by investors there on 
account of the general prosperity and growth 
in ability to pay for bonds. 

While the agricultural outlook is distinctly 
less satisfactory than it was a month ago, 
and while the month of April has been a 
period of serious labor disturbance, especially 
in the transportation field, the activity of 
business has continued high, demand for 
products strong, with prices tending upward 
rather than downward. Industries are not 
on the whole booked up as far ahead, relatively 
speaking, as in the past, although in some 
the volume of unfilled orders is very large. 
Underproduction or inefficiency in production 











continues, and costs are being enlarged by 
reason of the advance in the expense of getting 
capital. The export trade holds up in an 
unexpected degree and bank credit, although 
not materially larger in volume than at the 
opening of April, has had to follow more or 
less the course of demand, so that expansion 
at various points has taken the place of reduc- 
tions which had been effected at others. 


WHOLESALE TRADE ACTIVITY IN THE WEST. 


Districts Nos. 8 (St. Louis), 10 (Kansas 
City), 11 (Dallas), and 12 (San Francisco), 
report heavy increases in volume of March 
sales over the same month last year in various 
lines of wholesale trade. The evidence which 
they have to offer is contained in the excerpts 
which follow: 

DISTRICT NO. 8—ST. LOUIS. 

Orders in the hands of boot and shoe dis- 
tributors show increases of from 25 per cent 
to 70 per cent over the same month last year, 
and gains of as high as 334 per cent are shown 
over the preceding month this year. Selling 
seen range from steady to 10 per cent higher. 

espite the agitation against high costs, the 
demand is unabated, and purchasing power 
is great as ever. 

olesalers of drugs, chemicals, and kindred 
lines continue to enjoy prosperity. The call 
for their merchandise, both for prompt and 
future delivery, is in excess of supplies. Con- 
sumption of drugs since the first of this year 
has been augmented by the influenza epidemic 
and other sickness caused by the unusual 
season. The price trend is upward, specific 
advances being reported on a number of im- 
portant articles. 

Dry goods jobbers and wholesalers oa 
show heavy gains over the corresponding 
month last year, ranging in the extremes from 
5 per cent to 90 per cent, but as compared with 
the preceding month this year sales range from 
steady to 25 per cent less. Business is de- 
scribed as about steady, with the outlook for 
the balance of the season favorable. This 
opinion, however, is qualified and subject to 
revision with favorable or unfavorable crop 
developments. Orders on hand are heavier 
than last year and the demand is above normal. 
Selling prices are steady to a shade higher, 
the greatest strength being on textiles. 

olesale clothing continues active, with 
selling prices steady to firmer. Reports as 
to volume of business vary from 20 per cent 
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under the preceding month to small increases. 
General conditions are auspicious, and prospects 
for balance of 1920 good. 

Distribution of wholesale groceries in the 
district during the past month exceeded that 
of the same period in 1919 by about 10 per 
cent to 30 per cent, and slight gains were also 
shown over the preceding month this season. 
Prices continue on the upturn, several im- 
portant commodities, notably sugar, having 
sustained further specific advances. 

In the wholesale hardware line business is 
steady to improving. Sales bulk heavily in 
volume over those of the corresponding period 
last year, and are quite as good as a month 
ago. Selling prices range from 5 to 10 per 
cent higher, and the tendency is upward, dae 
to scarcity of goods and expensive raw ma- 
terials. 


DISTRICT NO. 10—-KANSAS CITY. 


The reports from the distributing centers of 
the district indicate well-sustained activity in 
spring sales, but little is shown in the reports in 
the way of increased supplies. The synopsis of 
the reports received for the Monthly Bulletin 
which follows is fairly indicative of the general 
trend of the wholesale trade: 


{(+) Increase, (—) decrease.] 














Sales in March Stocks Mar. 31 
compared with— | compared with— 
Previous Previous 

month. | ¥®@F 88°-| “month, | Year ago. 
Per cent. | Per cent. | Per cent. | Per cent. 

sey gnats ile t caeaeds axes nant +15.3 +74.3 —10.7 +14 

 : WORPOR ae rere ere | +15 +20 —10 +30 
xe sachnad ase anndwe +50 SE | (xeccchavdctenascaninn 
CS eee eee +42.3 +74 —5 +18.5 
0 SE eee + 6.5 +28 + 3.3 +11.5 
EG Sac agcctentsccecees +19.3 +42.4 + 2.7 + 6.6 














DISTRICT NO. 11—DALLAS. 


Net sales for March, 1920, in the principal 
lines of wholesale trade disclosed substantially 
augmented totals by contrast with transactions 
for the corresponding month last year, accord- 
ing to reports at hand. Gains ranged from 20 

er cent for millinery to 160 per cent for farm 
implements. A comparison of March sales with 
those of the shorter month of February, 1920, 
reveals increases commensurate with the extra 
number of days in March, except in the millinery 
lines, which showed a decrease for March, and 
dry goods and automobile — which re- 
corded heavy increases over sales for the pre- 
ceding month. Wholesalers in furniture and 
dry goods reported an average increase of 40 
per cent in prices for March, 1920, as contrasted 





with prices of a year ago. Dealers in furniture 
and automobile supplies also reported sh 
price advances over quotations for the mont 
of February, 1920. In other lines prices, while 
showing a slight upward trend, held closely to 
the general February levels, and dealers report 
a more pronounced attitude of price resistance 
on the part of retail trade. It will be seen from 
the appended table of trade statistics that 
wholesale deliveries, generally speaking, kept 
well up with sales during the month, and also 
that considerably heavier stocks are on the 
shelves now than were carried a year ago. 
Thesg facts would seem to denote an improve- 
ment in both the interstate and intrastate 
movement of merchandise as compared with 
the situation that obtained a year ago. 


March, 1920, wholesale trade, compared with February, 1920, 
and March, 1919. 


{+ Increase; — decrease.} 








Compared | Selli Shi oe 4a 

m elling p- | at en 

with. Sales. price. | ments of 
month. 
Per ct. | Per ct. | Per ct. | Per ct. 
CHONG 5 Fike caren Feb., 1920} + 4/}........ + 2 — 3 
Mar. 1919; + 60 +11 +61 +26 
BR PAT Feb., 1920; + 11 +12 +4 +21 
Mar.,1919| + 31 +40 +19 +29 
PS cinta xagakaiad 1 = js | eee ee sees 
Mar.,1919; +20} +15 |........}........ 
Auto supplies........... Feb., 1920 | + 68 +10 +68 +19 
Mar., 1919 | + 31 + 5 +31 +9 
BN ain wiaqamencndont Feb., 1920; + 2 +1 +1 +2 
Mar. 1919| + 8 +3 +77 +16 
DT I ie cccdsvesavsas Feb., 1920| + 56 +2 +53 —19 
Mar.,1919| + 86| +41 +86 | +72 
en re Feb., 1920 | + 17 + 2 +10 -1 
Mar.,1919| + 58 +11 +75 +9 
Farm implements. ...... 1 SS | aS tae eee —10 
Mar.,1919| +160 # 6 hicccsdea —18 




















DISTRICT NO. 12—-SAN FRANCISCO. 


Sales by wholesale stores were approximately 
60 per cent greater by value during March, 
1920, than during March, 1919, and from 20 
to 25 per cent greater than in February, 1920. 
Department stores report that prices con- 
tinued to advance during March, although 
there was a tendency for prices of some com- 
modities, such as silk fabrics, to decline slightly. 
Wholesale dry goods and hardware stores re- 
port the market firm, with a tendency to ad- 
vancing prices. With the exception of sugar, 
wholesale prices of foodstuffs declined slightly 
during March. Retail merchants in all lines 
are purchasing goods only for current require- 
ments. The increase in sales during March 
was largely in essentials. During March col- 
lections were good, as compared with fair to 

ood during February. Statement of increases 
in wholesale trade of reporting firms in the 
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principal cities of this district for March, 1920, 


as compared with March, 1919, is given below: 

















! 
Hardware. | Dry goods.| Groceries. | Total.! 

' 
Per cent. Percent. | Percent. | Per cent. 
Los fogtes Liskin dvemee PR iidc adhd viusvle ctwedbunes 85.3 
(CU A a RS an ee eee 
Sacramento............ , 1 LARA AR, 38.7 49.8 
San Francisco. ......... 63.9 118.7 56.1 72.5 
eh tinaccnchcladcaspekannelek<easicnenne 47.0 44.0 
EIN Soh. ods. fuccobersebweipcadivectse: 53.3 71.3 
ac nien > iibncacans 8 ee ere 60.5 
— SEGhibuenineawe 159.5 74.7 26.3 37.9 
SS ee 65.9 PRS bx ccviddesiind 67.7 
ee 70.1 109.1 46.5 62.3 











a 


1 Including reporting wholesale drug firms. 


The above table is based upon returns from 
55 firms reporting actual sales, comprising 22 
wholesale grocery, 20 wholesale hardware, and 
13 wholesale dry goods firms. 





TERMS OF SALE. 


The following is the fourth of a series of 
articles giving data as to current practice and 
recent history of terms of sale in the principal 
industries. Acknowledgment is due the many 
business houses, individuals, trade periodicals, 
and trade associations who have courteously 
furnished the information.’ 


COTTON. 


Yarns and thread.—Cotton thread is sold to 
both manufacturers of garments, etc., and to 
wholesalers and retailers. There are two cor- 
responding special branches of the industry, 
manufacturers in many cases producing only 
thread for one of the two uses. On a yardage 
basis, about half the output consists of each 
type. Sales are made through selling agents 
or branch houses. It is estimated that from 
70 to 80 per cent of the domestic line is sold 
to jobbers as against retailers. Terms, how- 
ever, are uniformly 2 per cent 10 days, 1 per 
cent 30 days, net 60 days, e. o. m. terms being 
given in certain cases. A leading house dis- 

inguishes in terms between sales to whole- 
salers and to retailers, omitting the terms of 1 
per cent 30 days in sales to retailers. 

The large majority of cloth manufacturers 
roduce their own yarns.2 On the other 
and, the bulk of the knitters buy their yarn, 

although a very large number also spin their 





1 Certain of the data relative to methods of distribution in the textile 
industry contained in the present article have been taken from Chering- 
ton, The Wool Industry. 

2 It is reported, however, that manufacturers of automobile tires in 
many instances have offered such inducements that weaving mills have 

iven over the largest part of their spinning equipment to the manufac- 

of tire yarn and have gone out in the market to buy the yarn needed 
for their own cloths, 





own yarn. It is stated that there was for 
a time a considerable tendency among knitting 
mills to install spinning ap ants. Sales by 
yarn manufacturers are made either direct to 
these two classes of purchasers, or through 
brekers and commission houses. A tendency 
toward direct sale is reported, in particular 
for hosiery yarns. It has been estimated that 
roughly 50 per cent of southern spinners 
marhst their entire production through com- 
mission houses. Less use is made of middle- 
men by northern manufacturers. 

With respect to terms of sale weaving yarns 
must be distinguished from knitting yarns, 
hosiery yarns often forming a special group 
under the latter ycse. In addition, dis- 
tinction must be made between eastern and 
southern yarns. In general southern weavin 
yarns only bear terms of 3 per cent 10t 
e.0.m. Southern knitting yarns and eastern 
yarns, both weaving and knitting, are sold on 
terms of 2 per cent 10th e. o. m. or 2 per cent 
30 days. In Philadelphia, however, a special 
arrangement prevails calling for 3 per cent 
30 days. 

These terms are, however, by no means 
universally employed, and many variations 
are found. Some eastern manufacturers have 
terms of 2 per cent 10 days net 30 days or 60 
days. The latter terms apply more frequently 
on knitting yarns. Net terms will be more 
largely given by middlemen than by spinners, 
especially on sales to smaller manufacturers of 
knit goods, who buy more or less generally 
from commission houses. Sweater yarns are 
often sold on terms of net 10 days e. o. m., 
but in some cases 2 per cent 10 days, 30 days 
extra, and occasionally 2 per cent 10 days, 60 
days extra may be given. Terms on hosiery 
yarns show less variation and are generally 2 
per cent 10th e. o. m., or to a less extent 2 per 
cent 10 days. 

One southern manufacturer reports an effort, 
after the war orders were over, to eliminate the 
discount and sell for net cash, which was 
opposed by brokers and commission merchants, 
who forced a return to the old terms. An- 
other, however, states that many mills have 
succeeded in eliminating the discount. This 
has been done by him on cotton warps dyed 
and finished and ready for the loom, although 
he gives the usual terms of 3 per cent 10 days 
on tubes, skeins, and warps, which are sold in 
the gray, and 2 per cent on hosiery yarns. 
The former manufacturer gives only 2 per 
cent on hosiery yarns (which carry a 2 per cent 
cone allowance), as against 3 per cent on warp 
twist (which carries no allowance for tare), 
although this difference in discount is by no 
means universal. In general cone allow- 


ances apply only to heavier yarns, which 
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come mostly from the South, while fine yarns 
are sold on a net-weight basis. Smaller manu- 
facturers, however, buy all yarns with the 2 
per cent cone allowance, but large manufac- 
turers tend rather to buy on a net-weight basis. 
Collections in the cotton-yarn industry in 
eneral are reported prompt. Several manu- 
acturers report them quicker through com- 
mission houses than on direct shipments. 

Gray goods.—The bulk of the cotton yarn 
produced is undyed, and is made up first into 
gray goods—that is, undyed and unbleached 
goods. Part of these goods are to be used in 
the gray and are sold to the jobber, while part 
are A | to industrial consumers, such as the 
manufacturers of mechanical rubber goods 
and the bag trade. The bulk, however, re- 
quire further treatment. The latter are then 
printed, finished, or converted either by the 
cloth manufacturer himself or by the mer- 
chant converter, who buys gray goods, has 
a professional converter convert them for 
him, and then sells the finished product to the 
same classes of purchasers as does the cloth 
manufacturer who does his own converting, 
namely, to jobbers, retailers, and the cutting- 
up trade. it is estimated that roughly 25 per 
cent of the output of gray cloth is finished by 
the weaver, and that the balance is finished by 
converters.® 

The merchant converter buys gray goods 
either directly from the cloth manufacturer 
or through the medium of a broker. Fall 
River manufacturers sell their product almost 
entirely through brokers, and similarly with a 
few southern mills. New York commission 
houses, it is estimated, sell one-third of their 
mills’ products direct and two-thirds through 
brokers, but the percentages vary accordin 
to the condition of the market. It is stated 
that fine goods, novelties, and special cloths 
are handled practically entirely by brokers. 

The distributive methods, of course, will vary 
with the type of product, certain goods, for 
example, being sold to the industrial consumer. 
It has been estimated, however, that of the 
total output of gray goods 10 per cent is sold 
to jobbers, who either convert the goods or 
resell them to retailers for use in the gray, while 
the balance is sold to converters and printers 
on the one hand and industrial consumers on 
the other hand. 

Formerly a distinction was made in terms 
between print cloths and finer goods, which 
were generally sold on terms of net 10 days, 
and sheetings and coarser goods, which (in the 
case of materials sold to jobbers for resale in 
the gray) were generally sold on the dry goods 


® Goods coming from the weaver finished, however, are largely colored 
yarn goods, such as shirtings, ginghams, denims, cheviots, and tickings. 
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terms of 2 per cent 10 days, 60 days extra,‘ or 3 
per cent 10 days, and (in the case of heavy 
cotton goods sold to industrial consumers) on 
terms of 2 per cent 10 days (in some cases 2 
per cent 10th e. 0. m.). As a result of the war, 
and in connection with — fixing, the terms 
on coarser goods were also reduced in 1917 to 
net 10 days, and the New York freight allow- 
ance formerly given by southern mills was 
eliminated. After the armistice, however, 
freight concessions were again granted by some 
mills, in addition to returning in certain cases 
to the old terms of 2 per cent 10 days, 60 days 
extra. It is estimated, however, that, due to 
the heavy demand for goods, 75 per cent of the 
mills have been able to continue to sell on the 
shorter terms. The old terms are again used 
in the case of certain classes of gray goods, such 
as sheetings, due to competition.’ Present 
terms thus are in general net 10 days, while in 
some cases 2 per cent 10 days, 2 percent 10 days 
net 60 days, and 3 per cent 10 days, or 2 per 
cent 10 days 60 days extra are given. It is 
stated thatjobbers generally wish to be quoted 
the last-named terms. 

Finished cotton goods.—It has been estimated 
roughly that upward of 50 per cent of the total 
output of finished cotton goods is sold to job- 
bers, 30 to 35 per cent to the cutting-up trade, 
and the balance to retailers. The methods of 
distribution, however, vary according to the 
particular type of product and the correspond- 
ing type of purchaser. The large jobbers do 
some converting themselves, more particu- 
larly of the cheaper staples than of the more 
expensive style goods. At the present time 
there is considerable reselling among jobbers 
in addition to their ordinary sales to retailers 
and the cutting-up trade. High-class wash 
goods, 75 per cent of which go to the consumer 
over the counters of the stores in the large 
cities, are bought direct from the converter, 
while cheap calicos or percales, of which prob- 
ably only 25 per cent are distributed through 
the retailer in the large city, are sold by the 
converter to the jobber, who in turn sells them 
to the merchant in the smaller town. 

Staples must be distinguished from season 
goods. The former, which are sold all the year 
round, include goods such as bleached cottons, 
bleached cambrics, and bleached twills. Lin- 
ings and shirtings are generally classed as staple 
goods, although they may be sold also as spring 
or fall goods, according to the character of the 
particular item. Dress goods, draperies, per- 





4 These terms generally apply on all seconds also. 

5 Gray goods have many special uses, in which cases terms differ from 
the general terms. Gray goods used for house lin. afford an example. 
These are sold to jobbers, who in turn sell to 4 gers. Due prob 
ably to the length of time required in building, they are again sold on the 
old terms of 2 per cent 10 days, 60 days extra. 
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cales, and cambrics are examples of two season 
goods, while wash goods are classed as spring 

oods, and blankets and, at times, flannels as 
fall goods. 

Terms on finished converted or bleached 
goods are almost universally 2 per cent 10 days, 
60 days extra on staples and on season goods 
between seasons. Season datings are April 1 
and October 1 and apply on sales to both 
jobbers and retailers, although deliveries to 
retailers are made considerably later than de- 
liveries to jobbers. Terms in general have 
been shortened. Many manufacturers have 
succeeded in abolishing season datings, although 
several havesincerestored them. Anticipation 
at the rate of 6 per cent per annum is usually 
permitted. This gives a discount of 3 per cent 
10 days, which at times is quoted in addition to 
the regular terms. Poor credit risks at times 
are quoted only 3 per cent 10 days, or 3 per 
cent C. O. D. or cash before orgy ne 
converter also quotes 24 per cent 10 days, 30 
days extra. ; 

Certain types of products at times bear other 
than the regular terms. Thus, linings may be 
quoted to the cutting-up trade on terms of 7 

er cent 4 months, while converters of cotton 
finlags for Women’s wear in some cases grant 30 
to 60 days extra to the retail dry goods trade 
in addition to the regular terms. Terms on 
materials for the men’s clothing trade at times 
are 2 per cent 60 days, net 4 months. Percales 
and madras sold to the cutting up trade in 
some cases ¢ extra terms of 4 months, and 
likewise with shirtings. Bedding and pillow 
material sold to retailers at times carries terms 
of 2 per cent 30 days, towels terms of 3 per 
cent 10 days, net 60 days, and spreads the 
option of net 90 days in addition to regular 
terms of 2 per cent 10 days, net 60 days. 
Velveteens in some cases carry terms of 6 per 
cent 10 days, 60 days extra, corduroys for 
men’s wear 10 per cent 10 days, 8 per cent 
60 days, and for women’s wear the same, or 
6 per cent 10 days, 60 days extra, and up- 
holstery and interior decorating material 6 per 
cent 10 days. Canvas carries terms of net 
15th proximo and net 30 days, ducks the same, 
or net 60 days, and suede and denims net 10 


days. 

Sneeiemallie a converter will give 4 months, 
irrespective of the kind of goods or type of 
buyer. Converters who deviate from the 
regular terms of 2 per cent 10 days, 60 days 
extra, often have no permanent discount terms, 
but vary these with the rise and fall of the 
market. Little use is reported by manufac- 
turers of trade acceptances. 





SILK. 


Suk yarns and thread.—Silk thread and em- 
broidery silks in general are produced by mills 
specializing in this product. Prior to the war 
terms varied from 6 per cent to 8 per cent 10 
days and 5 per cent 30 days to 7 per cent 60 
days, but during the war were changed to 2 
per cent 10 days, net 30 days. These terms 
were also previously employed by certain 
houses. E. 0. m. terms prevail for accounts 
sold throughout the month. 

Silk yarns are of two kinds, spun and thrown. 
The former is a thread spun from short strands 
of silk threads derived from waste made in raw 
silk reeling establishments as well as in subse- 
quent handling of the thread in the undyed 
state. It is used more largely for weaving, 
while thrown silk is used in the manufacture of 
almost all classes of goods. It is roughly esti- 
mated that about 20 pounds of thrown silk are 
used to 1 pound of spun silk. While a con- 
siderable proportion of the spun silk consumed 
in this country is still imported from Europe 
and Japan, the product of American mills has 
largely increased during the past 10 years. 
Thrown silk is now sold largely by dealers to 
weaving and knitting mills. While the greater 

ortion of raw silk imports may still be handled 
y buyers, either in their own throwing mills 
or sent to commission throwsters, the selling 
of thrown silks for use by weaving and knitting 
establishments has grown very rapidly during 
the past 10 years, and is expected to continue. 

Up to two or three years ago it was rather 
peeerny d to give 6 per cent 10 days, 5 per 
cent 30 days on spun silk, e. o. m. terms pre- 
vailing in some cases. ‘The terms are stated to 
have originated with one of the larger manu- 
facturers producing a great quantity of silk 
products when they were leaders in this branch 
of the industry. ithin the last two or three 
years, however, there has been a tendency to 
shorten terms and put the industry on prac- 
tically a 10 day cash basis. The tendency is 
accentuated by the fact that the manufacture 
of spun silk requires considerable capital, much 
more so proportionately than weaving or throw- 
ing. Terms at the present time thus vary 
somewhat, although practically payment is 
required in 10 days or on the 10th, e. o. m. 

ereas terms are ery 6 per cent 10 days, 
net 30 days, some houses give a discount of 2 
per cent, while certain customers prefer to pur- 
chase on a net basis, and receive terms of net 
10 days, the discount in such cases being de- 
ducted from the price quoted. Net 30 days 
may be quoted when the discount is given. 
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Some spinners still adhere to the old terms of 
6 per cent 10 days, 5 per cent 30 days with 
e. 0. m. terms in certain cases in sales to other 
branches, such as the knitting industry. 

Terms on thrown silk vary somewhat. While 
a few houses sell on terms of net 60 days and 
net 4 months, most sales are now made on 
terms of net 90 days. Whereas formerly the 
note or open account was employed, it is stated 
that the trade acceptance is now frequently 
used. A cash discount of 2 per cent 10 days 
is given, while anticipation at the rate of 6 per 
cent per annum may also be permitted. The 
knitting trade largely receives terms of 2 per 
cent 10 days e. 0. m. 

Broad silks and ribbons.—Silks fall into two 
general classes, namely, broad silks and narrow 
silks, the former in the larger sense including all 
goods other than ribbons and yarns. It is esti- 
mated that for the year 1919 about 60 per cent 
of the total output in broad silks was greige 
goods, and the remainder skein dyed, while of 
the former about 60 per cent passed through the 
hands of converters. They operate particu- 
larly on wash satins, habutai, radiums, fou- 
lards, crépe (georgette, de chine, meteor, and 
shirtings), chiffon, cotton-back satins (piece 
dyed), poplins (cotton and wool filled), taffe- 
taline, taffetaline shirtings, schappe - filled 
satins and artificial silk-mixed goods. Skein 
dyed goods, such as taffetas, satins, messa- 
lines, etc., fancies, tie silks, jacquard, uphol- 
stery, men’s wear, umbrella silks, and cotton- 
back satins (skein dyed) are not generally 
handled through converters. The latter term, 
however, is not generally applied in the silk 
industry, and any jobber in broad silks is at 
some time or other a converter. If he is finan- 
cially able to do short-term business, he en- 
deavors to buy his goods in the greige, while if 
he can not operate on short time, he purchases 
the goods from the maker converted, dyed, or 
printed, as the case may be. Converters pur- 
chase greige goods on terms of net 10 days, 
e. 0. m. terms being given in certain cases. 
Converters’ terms are identical with those of 
mills finishing their own product, which are 
given below. 

It has been roughly estimated that about 30 
to 35 per cent of the output of the entire in- 
dustry is sold by manufacturers to the a 
up trade, 25 per cent to wholesale dry goods 
houses, and 40 per cent to retailers, such as 
department stores. Jobbing is stated to have 
materially increased in the last two or three 
years, as has also been the case in other branches 
of the textile industry, but there is a tendency 
at the present time among manufacturers to 
curtail this business, particularly as regards 





the smaller and newer jobbing houses. It is 
estimated that probably 40 per cent of dress 
silks, including silks used for linings in women’s 
clothes, which are considered by silk manufac- 
turers as dress silks, goes to garment manu- 
facturers. In Japanese goods, direct impor- 
tation to the cutter up is probably very small, 
and eventually the converter will sell 50 per 
cent of the importation to the cutter up. 
Probably 75 per cent or more of the output of 
lining silks (for men’s wear) goes to clothing 
manufacturers. It has been estimated that 
perhaps 7} per cent of the output of ribbons 
goes to the cutting-up trade, including under- 
wear manufacturers, 20 to 25 per cent to the 
wholesaler, and the remainder, about 70 per 
cent, to the retailer. The proportion sold to 
each of the three classes of purchasers of course 
varies from year to year with the trend of 
fashion. Thus the proportion of ribbons sold 
to the cuttimg-up trade is stated to have in- 
creased during the past year due to the in- 
creased use of the product in the trimming of 
dresses, whereas previously the outlets were 
more largely the millinery and department 
store trade. 

In June, 1912, the Broad Silk Manufacturers 
Division of the Silk Association of America - 
adopted a set of ‘‘rules to govern transactions 
between buyers and sellers of broad silks,’’ 
to apply, however, only to cases not 
covered by a specific contract. The rules 
included the subject of terms, recognizing 
existing practice in this regard. The terms 
— were 6 per cent 10 days, 60 days 

ating, with the privilege of anticipation at 
the rate of 6 per cent per annum. Overdue 
bills were to be paid upon the basis of a reduc- 
tion in the discount of 1 per cent for each 30 
days, thus making discounts 5 per cent 90 
days, 4-per cent 4 months, etc., until the bill 
was due net at the close of 8 months, after 
which time it was to bear interest at the rate 
of 6 per cent per annum. The terms actually 
ss are varied according to the respon- 
sibility of the purchaser, and certain buyers 
thus may be sold only on terms of 40 days and 
others on terms of 10 days, discounts being 
correspondingly increased. Certain variations 
of course occur, such as, for example, the giving 
of a season dating on sample pieces, which was 
eliminated by one manufacturer last year. 
The trade acceptance is far from being gener- 
ally used in the industry. While some firms 
are said to insist upon trade acceptances in all 
transactions, other manufacturers. do not 
employ them at all. One leading manufac- 





6It is stated, however, that prior to 1912 terms to the cloak and suit 
trade were generally 8 per cent 10 days, 60 days extra. 
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turer, while steadily increasing the number 
of customers giving acceptances, reports that 
he has a large clientele which anticipates its 
purchases all the year round. Another leading 
manufacturer, however, states that only one- 
fifth of his accounts anticipate, and among 
these are far more retailers than manufac- 
turers. Collections by the larger houses in gen- 
eral arereported prompt, practically all accounts 
being collected within the 70-day period. 

Japanese goods, as well as domestic shirtings 
in the converted state, are generally quoted 3 

er cent 10 days, or 2 per cent 10 days, 60 

ays extra. As in the case of broad silks, 
purchasers of smaller responsibility may be 
granted only shorter time. Lining silks prior 
to the war were sold to clothing manufac- 
turers on terms of 7 per cent 4 months e. o. m., 
or 10 per cent 10 days, 9 per cent 30 days, 8 per 
cent 60 days, e. 0. m. terms being given in some 
cases, and the terms being the same as those 
largely employed by woolen manufacturers. 
About two years ago one or more of the prin- 
cipal specialists in lining silks instituted a 
change to 2 per cent 10 days e. o. m., net 60 
days, which was generally adopted in the trade 
with hardly any friction. 

In October, 1912, the Ribbon Manufacturers 
Division of the Silk Association adopted rules 
covering the ribbon industry. e same 
terms were specified, namely, 6 per cent 10 
days, 60 days extra, with anticipation permit- 
ted. at the rate of 6 per cent per annum. ‘This 

ives a discount of 7 per cent 10 days, which in 
act is specified in certain cases, such as for the 
smaller trade or (with an e. o. m. basis) for the 
cutting-up trade. In rare cases bills are due 
net after 70 days. The above terms were in 
general use prior to their formal adoption. U 
to four or five years ago the millinery trade 
received a season dating of April 15 and Octo- 
ber 15 on December 1 to February 1 shipments 
and June 1 to August 1 shipments, respec- 
tively. Since that time the Sethe has been 
advanced to April 1 and October 1. Ship- 
ments after the dates given bear the regular 
terms of 6 per cent 10 days, 60 days extra. 
Strictly millinery houses in some cases have 
obtained the dating on other classes of goods 
also, and the dating is often used with whole- 
sale dry goods houses. It is stated that the 
use of the trade acceptance in the industry is 
regarded as impracticable, especially for the 
local trade, due to the small size of orders. 


WOOLENS AND WORSTEDS. 


Yarns.—Several estimates place the percent- 
age of yarns sold through agents representing 
the mills, usually several at one time, as from 
70 to 75 per cent, the balance being marketed 





A certain amount of 


direct from the spinner. 


worsted knitting yarns is, however, stated to be 
handled by jobbers who deal out small quan- 
tities from time to time to small knitters with a 
few machines. A Government survey made in 
August, 1918, showed that 86.5 per cent of the 
woolen yarn produced was used in the plants of 
the spinner, while of worsted yarn produced 
under the Bradford system 56 per cent and of 
worsted yarn produced under the French sys- 
tem only 28 per cent was so used. The per- 
centages of the —— sold were thus, respec- 
tively, 13.5, 44, and 72. The total output of 
each class was, respectively, 8,233,000, 3,349,- 
000, and 1,048,000 pounds. Unanimity of 
opinion by no means exists as to the reasons 
for the difference in practice between woolens 
and worsteds with respect to mills making 
their own yarn.’ The proportion of their yarns 
which manufacturers of woven and knit goods 
purchase differs also according to the type of 
product, whether knit goods or men’s or wom- 
en’s wear. It has been stated that knitting mills 
buy all their worsted yarns and approximately 
80 per cent of their woolen yarn. Weavers of 
men’s wear buy approximately 40 per cent of 
their worsted yarns and 15 per cent of their 
woolen yarns, while weavers of dress goods buy 
approximately 60 per cent of their worsted 
yarns and 90 per cent of their woolen yarns. 

Terms vary somewhat. The regular terms 
on both classes of yarns are 2 per cent 10 days, 
net 60 days, but some manufacturers give a 
discount of only 1 per cent. Two per cent 10 
days e. o. m. has become quite a general prac- 
tice, in particular for the underwear and 
hosiery trade. The men’s wear trade gener- 
ally receives the regular terms, while sweater 
manufacturers endeavor to purchase on terms 
of 2 per cent 10 days, 60 days extra, which 
extreme terms are given on shipments to some 
western knitters. e sweater manufacturers’ 
association recently passed a resolution in favor 
of such terms. The spinners’ association has 
been opposing the granting of such special 
terms, and endeavored during the war to stand- 
ardize terms on all classes of yarns at 2 per cent 
10 days. It was found, however, that tradi- 
tionally different classes of purchasers had al- 
ways had different terms, and certain factors 
were not in sympathy with the effort. On the 
whole there have been no material changes in 
terms during the last decade. Collections are 
stated to have been more prompt than formerly, 
and a greater percentage o manufacturers 
take the discount. It is reported that the 
sweater trade is somewhat slow, but the amount 
is very small in comparison with the volume of 
business done. 


7 For a discussion of this question, see Cherington, op. cit., pp. 104 
ff. Prominent spinners, however, disagree with certain of the reasons 
advanced therein. 
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Piece goods.—Woolen and worsted piece 
goods are divided into two principal classes, 
men’s wear and women’s wear. More women’s 
wear passes through commission houses than 
is the case in men’s wear, but both classes are 
sold more largely at the present time through 
mill agencies than through commission houses. 
Few of the so-called old line commission 
houses remain, most of the so-called commis- 
sion houses owning their own mills. Sales 
will be made to two classes of purchasers, 
the cutting-up trade and the over-the-counter 
trade, the former typified by the clothing 
manufacturer, the latter by the jobber and 
retailer. The proportion, in particular in 
women’s wear, which is sold to the two dif- 
ferent types varies according to the current 
style. Thus the prevalency of soft-draped 
eflects increases the over-the-counter trade, 
while the prevalence of ciose-fitted styles 
increases the ready-to-wear business. in gen- 
eral, however, there has been steady increase 
in the ready-to-wear business and thus in the 
proportion of the output sold to the cutting- 
up trade. Jobbing has increased greatly 
during the last few years, due to the scarcity 
of goods. The jobber not only has figured 
as a regular link in the distributive chain 
petween manufacturer and retailer or tailor, 
but also in a trading capacity, and the same 

iece oi goods has frequently changed hands 
ive or six times before passing into actual 
consumption. The industry is distinctly sea- 
sonal, and men’s wear lines generally open in 
January to February for heavy-weight fabrics 
and July and August for light weights. Large 
manufacturers of staples and semistaple dress 
goods generally open a month or so later, and 
a number of small manufacturers of fancies 
open their lines no earlier than do the jobbers, 
namely, two or three months after manufac- 
turers’ openings. ‘‘ Hand-to-mouth” buying 
prevails to a larger extent on women’s wear 
due to greater styie risk. 

It is stated by one authority that prior 
to about 1893 the terms were uniformly 10 
per cent 10 days, 9 per cent 30 days, 8 per 
cent 60 days, or 7 per cent 4 months, with 
season datings of June 30 and December 31. 
Whereas previously practically all woolen 
goods had been distributed through the 
old-fashioned commission houses, in that year 
the present system of separating the mer- 
chandising and financial ends of the distri- 
bution of woolens began, and the largest of 
the old commission houses gradually dropped 
the merchandise end of the business and 
confined themselves to acting as factors. At 
the same time gradual shortening of the long 
dating originally given by the old commission 
houses was taking place. Little agreement, 





however, exists as to the details of this move- 
ment. In fact, one leading authority states 
that “at no time except during the past two 
or three years has any volume of business 
been done except upon the regular long woolen 
terms.” Others, however, place the move- 
ment variously as occurring during the past 
decade, or since about 1905, while froin 
another source it is stated that the change 
was particularly marked about 1912. At 
that time there was a movement of manu- 
facturers away from commission houses, and 
it is stated that these mills in large part 
employed terms of net 30 days. Other 
manufacturers, however, continued to em- 
ploy the regular terms of 7 per cent 4 months, 
in general with optional discounts of 10 per 
cent 30 days and to a lesser extent 8 per 
cent 60 days or 90 days, and with season 
datings, such as May 1 and November 1, 
June 1 and December 1, or January 1 and 
July 1. The season dating, it should be 
noted, however, does not lengthen the terms 
as much as may appear at first sight, for 
deliveries are not made immediately after 
the mill’s selling season, but rather adjusted 
to the buyer’s needs, and thus January sales 
may only be delivered in June and July sales 
in December. Anticipation is generaily per- 
mitted at the rate of 6 per cent per annum. 
Many manufacturers, however, gave no dat- 
ing, and sold upon straight terms of 7 per 
cent 4 months, while other houses were selling 
on terms of 10 per cent 30 days, and very 
often granting e. o. m. terms. In some cases 
the terms of 10 per cent 30 days have been 

uoted as 10 per cent 10 days, 20 days extra. 

he authority quoted above states that there 
has been considerable shortening of terms 
during the past two or three years as a result 
of the existence of a seller’s market and that 
since 1917 the dating has been frequently 
eliminated and terms shortened in many 
cases to net 10 days or net 30 days, e. o. m. 
terms being given in some cases. Recently, 
however, there has been achangein thesituation, 
as a result of the lessened demand tor goods, 
and a tendency to revert to the older terms. 

Difference of opinion exists as to the rela- 
tive length of terms on men’s wear and women’s 
wear goods. While many mills make no dis- 
tinction in their terms on the two classes of 
goods, and state that no such difference exists 
in the industry, several authorities agree that 
women’s wear terms have never been-as short 
as terms on men’s wear, although one states 
that they are gradually becoming the same. 
Many of the larger manufacturers still retain 
the regular terms of 7 per cent four months 
with season dating on women’s wear, while 
several large houses give 10 per cent 30 days 
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with semiannual dating. It is stated that the 
latter terms apply to the majority of carded 
woolens sold 43 the larger organizations for 
women’s wear, while worsted fabrics are sold 
on terms of 7 per cent 10 days, 60 days extra, 
6 per cent 10 days, 60 days extra, or 2 per 
cent 10 days, 60 days extra, in some cases 
with semiannual dating. This distinction be- 
tween the two classes of fabrics, it is stated, is 
not found in the case of men’s wear.’ Some 
mills selling direct limit women’s wear terms 
to net 30 days e. o. m. Men’s wear, in addi- 
tion to being sold on the regular terms, in 
many cases bears terms of 10 percent 10 days 
net 30 days, net 30 days e. o. m., and infre- 
quently 2 per cent 10 days, 60 days extra. 
Certain mills making high-grade goods em- 
ploy the second set of terms just mentioned, 
and it has been suggested in explanation of 
their use that such mills have been in a par- 
ticularly favorable position to select and be 
certain of their customers, although such terms 
have been employed for medium and low-grade 
goods also. The difference between mills 
employing 30-day and those employing 4-month 
terms is perhaps to be ascribed rather to the 
size of the mill or output handled by the sell- 
ing organization, and the corresponding num- 
ber of accounts which must be sold to take 
the product. On the other hand, shorter terms 
in the case of smaller mills may be due in 
some cases also to lack of ability to finance 
business on the regular basis. It should be 
noted that for the large mills which continue 
to adhere to the regular terms, the shortening 
of terms during the last few years is reflecte 
in the greater proportion of their accounts 
which pay on shorter time instead of taking 
the full four months. Difference in output 
handled by the selling organization has also 
been pointed to as a reason for differences in 
a with which collections are made. 
msiderable difference of opinion exists rela- 
tive to this matter, and the opinion varies 
according to the point of view, whether that 
of commission house or mill selling direct. 
Although the regular terms are 10 per cent 
30 days, 8 per cent 60 or 90 days, and 7 per 
cent 4 months, it is stated that in ordinar 
times the grading of terms is not permitted, 
and only the substantial institutions have in- 
sisted _— optional terms, these institutions 
invariably taking advantage of the shorter 
time in order to secure the discount. The 
proportion of accounts taking the higher dis- 
counts of course varies with the level of inter- 
est rates, anticipation being less frequent when 





8 By another authority a distinction in terms has been made between 
**mannish” oods, which bear men’s wear terms, and dress goods and 
distinctly women’s wear, which it is stated largely have carried 7 per 
cent 10 days, 60 days extra, with season dating. 








interest rates are high. This has been notice- 
able for some time past. Terms also are ad- 
justed to accord with the way in which pay- 
ments are coming in to the buyer from his 
trade. On the other hand, owing to the dif- 
ference in the credit risk, as in the case of the 
other textiles, some buyers will only be sold 
upon terms of 70 days, others upon terms of 
40 days, ete. 

To summarize, the situation at present thus 
is very confused. Many manufacturers, among 
them some of the largest in the industry, have 
retained the regular terms, although some give 
10 per cent 10 days, instead of 10 per cent 30 
days, in this connection. Other manufac- 
turers, while continuing the regular terms of 7 
per cent 4 months, bave eliminated the season 
dating. A considerable number of mills, in 
particular those which have broken away from 
commission houses, are selling on terms of net 30 
days, or 10 per cent 30 days. This statement 
applies more particularly to men’s wear, in which 
a few manuiacturers also give terms of 2 per 
cent 10 days, 60 days extra. In women’s wear, 
while the larger manufacturers continue to give 
the regular terms, there is a tendency to employ 
terms of 7 per cent 10 days, 60 daysextra, or toa 
lesser extent 2 per cent 10 days, 60 days extra. 

Blankets.—Unlike the men’s wear and dress 

oods branches of the industry, which are 
argely concentrated in certain of the New 
England and Middle Atlantic States, there are 
a large number of small blanket mills widel 
scattered throughout the country, and whic 
cater to the local trade. Most woolen blan- 
kets are sold through commission houses or 
agents, although a certain number of mills 
throughout the country sell direct. The latter 


practice is stated to be more common among 


smaller mills making low and medium grades 
of wool and wool-mixed blankets, and among 
mills in western Pennsylvania, in the South, 
and in the Middle West, than among eastern 
mills. It is estimated that perhaps half of the 
output passes through the hands of jobbers. 
ales to the retail trade are frequently made 
on terms of 2 per cent 10 days, 60 days extra. 
Inasmuch as the industry is highly seasonable, 
sales to the jobbing trade generally bear a 
dating, terms then being 2 per cent 10 days, 
net 60 days, September 1, or October 1, for 
deliveries after May 1 or June 1 and on the 
average in June and July. One manufacturer 
gives terms of 2 per cent 10 days, net 30 days, 
on blanket orders in season (October 1 to Ma 
1). In many cases sales direct to the retail 


trade by the manufacturer also bear a dating. 
Three per cent 10 days is given by some manu- 
facturers. Although the terms of certain 
manufacturers have remained practically un- 
changed for many years, it is stated that in 














May, 1920. FEDERAL RESERVE BULLETIN. 471 
eneral there has been a distinct effort made | terms are employed, 4 per cent 10 days, net 60 
uring the last few years of great activity in the | days, for example, being given. ‘ollections 


industry to shorten terms, and that this has 
been done to some extent, the dating for job- 
bers, for example, universally having been 
November 1 up to two or three years ago. 
During the war certain classes of blankets, in 
particular single blankets suitable for outdoor 
and Government use, were sold on net terms 
and short time, averaging net 30 days, but such 
terms have not been common in selling the dry 
goods trade. Collections during the last few 
years are stated to have been extraordinarily 
good, although the accounts of some manufac- 
turers selling exclusively to the retail trade, 
are reported to show a considerable proportion 
taking extra time. 

Floor coverings.—Carpets and rugs are sold b 
manufacturers direct devctiah their selling of- 
fices located in New York, or are sold through 
selling agents, one agent in several cases having 
the sale of three or four leading lines. It is esti- 
mated that approximately two-thirds of the 
output is sold to wholesale distributing houses 
and one-third to department stores and other 
retailers. The policies of individual manufac- 
turers, of course, differ. Some of the largest 
manufacturers of rugs and carpets sell the 
wholesalers almost exclusively, and there is 
stated to be a particular incentive to do so at 
the present time when a great scarcity of floor 
coverings exists. On the other hand, one or two 
manufacturers of the highest-priced fabrics sell 
largely through department stores and retailers. 
It is stated that the higher-priced fabrics in 
general are sold more extensively through 
retailers and the lower-priced through jobbers, 
although the wholesalers are now handling the 
higher-priced goods to a greater extent than 
ever before. The business is seasonal, and 
seasons open about April 1 or May 1 and Octo- 
ber 1 or November 1. 

Prior to about 1916 terms were generally 4 
per cent 10 days, with March 1 and September 
1 season datings. It is stated, however, that 
in some cases dates as late as May 1 and October 
1 were specified. Shipments during the sea- 
son—that is, from about March 1 to May 1, and 
from September 1 to November 1—bore terms 
of 4 per cent 10 days. About that time there 
was a general movement to make terms more 
uniform and shorter, and most manufacturers 
now have terms of 4 per cent 10 days, 60 days 
extra. Net terms in certain cases are 90 days 
or 4 months from date of shipment. Some 
manufacturers, however, continue to give a 
season dating, while others may vary the 
terms somewhat, as, for example, 4 per cent 
30 days. On goods specially made to or- 
der, a considerable amount of which are 
sold through interior decorators, different 


terms of 30 days net.” 





in the industry are reported prompt, whole- 
salers at least usually discounting their bills, 
although on special orders many bills run to 
maturity instead. The terms on carpets and 
rugs, as well as the general methods of distri- 
bution, apply in general in the case of lino- 
leum also. 
HOSIERY. 


The two —_ al classes of hosiery are 
seamless and full-fashioned hosiery, which is 
knitted on a flat frame in the correct dimen- 
sions and then knitted together. A negligible 
quantity of meth hosiery is also produced, 
which is knitted in large areas, cut up and sewed 
together. It was estimated in 1915 that 90 per 
cent of the total output consisted of seamless 
hosiery. There has been a change in the char- 
acter of the material employed. Thirty-five 
years ago woolen and merino hosiery was in 
universal use, but has been superseded by cot- 
ton, which now forms the bulk of the output. 
The output of silk hosiery, however, is increas- 
ing greatly. 

ormerly hosiery manufacturers sold entirely 
to jobbing houses, and at present the greater 
part of the output is still distributed through 
that channel. Data obtained in 1915 in the 
above study from 73 mills showed that a little 
more than 50 per cent of the total output was 
sold to jobbers, slightly less than 5 per cent 
through commission houses, and slightly less 
than 45 per cent to retailers, the quantity man- 
ufactured for export being nsghieibie: Esti- 
mates received from various authorities, how- 
ever, place the percentage of direct sales to 
retailers considerably lower, in general at from 
20 to 35 per cent of the output. The present 
tendency toward sales direct to the retailer is 
found mostly among manufacturers of silk 
hosiery, most of whom, however, also produce 
other types, notably mercerized and fine-gauge 
cotton goods. This tendency is also found in 
particular in the West, where the greater part 
of the business is stated to be so done. In the 
East and South, however, manufacturers still 
depend principally upon the jobber or commis- 
sion house as a means of distribution. 

It is stated that 15 to 20 years ago many 
manufacturers sold upon what was termed a 
regular basis, namely, 6 per cent 10 days, 60 
days extra. At present, however, there ap- 
pears to be little standardization in terms of 
sale in the industry, although the National 
Association of Hosiery and Underwear Manu- 
facturers “has consistently advocated selling 
Each manufacturer 
in large measure has his own terms, which he 


AS. Bureau of Foreign and Domestic Commerce—Miscellaneous 
series 31. 
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applies alike to his entire product, in general 
making no distinction between the various 
kinds of hosiery. The extreme terms are net 10 
days and 6 per cent 10 days, with season dating. 
A few manufacturers continue the old terms. 
Certain houses handling high-grade hosiery 
have terms of 1 per cent 10 days, 60 days extra, 
and give also either 2 per cent or 3 per cent 10 
days. It is stated that terms of net 30 days 
were established several years ago by a con- 
siderable number of manufacturers of silk 
hosiery, who have been aided in enforcing 
these terms by the scarcity of such goods, as 
against low-end hosiery, in which a surplus 
existed last year. A few manufacturers for 
several years have been selling on terms of 
net 10 days. Certain houses report terms 
of 2 per cent 10 days, 60 days extra, which are 
stated by one manufacturer to be in large use 
for heavy wool hosiery. Other houses report 
terms of 3 per cent 10 days, or 2 per cent 10 
days, 30 days extra, which the manufacturer 
just quoted states are being gradually changed 
y the cotton hosiery manufacturers who still 
employ them to net 30 days. Some large 
manufacturers selling to the retail trade em- 
ploy terms of 2 per cent 10 days, net 30 days, 
or 1 per cent 10 days, 30 days extra. Jobbers 
in certain cases receive season dating, such as 
May 1 and October 1, which are granted by one 
manufacturer. No season datings are in gen- 
eral given to retailers, but they are also granted 
e. 0. m. terms in certain cases. Pacific coast 
and southern purchasers in many cases receive 
30 days additional time, thus for example 
lengthening net terms of 30 days to 60 days in the 
case of such purchasers. One manufacturer also 
reports that he grants this added time in highly 
competitive markets, such as New York City, 
Chicago, Cleveland. The trade acceptance is 
stated to be little used in the industry. 


KNIT UNDERWEAR. 


The two principal classes of underwear are 
full fashioned, which is rather costly and is 
used mostly for infant’s wear, and seamless, 
of which the bulk of the output consists. 
Cotton is the principal material, although knit 
underwear is also made of wool, merino, and 
silk. The output of cloth underwear is stated 
to be increasing more rapidly than the output 
of knit underwear. 

It was estimated in 1915 that 55 per cent of 
the total output is sold by manufacturers to 
jobbers, 15 per cent through commission 

ouses, 6 per cent through commission agents, 
and 23 per cent to retailers, the quantity 
manufactured for export being negligible.’ 
Statements received from various authorities, 


”U. 8. Bureau of Foreign and Domestic Commerce, Miscellaneous 
Series 32. 








however, lead to the belief that the percentage 
sold to jobbers is in fact perhaps considerably 
higher. There is at present a distinct tendency 
to direct selling, in particular in the West. 
Mills selling the retail trade with few exceptions 
are stated to sell direct and not through 
selling agents or commission houses, while 
there has been a tendency for mills selling 
jobbers to open their own selling offices rather 
than to sell through commission houses. In 
general the better grades will be more exten- 
sively sold direct to the retailer, estimates 
placing the proportion of better grade under- 
wear so sold as high as 90 per cent. 

Several years ago terms of sale were largely 
7 per cent 10 days and 6 per cent 10 days, with 
season datings of May 1 and November 1 " for 
shipments from about February and July on, 
respectively, sales in season carrying 60 days 
extra. At present, however, little uniformity 
exists. The season dating, however, has in 
large part been eliminated, and, as in the case 
of hosiery, the high discounts have given way 
to smaller ones or to net terms. Distinction 
is in general made between terms to retailers 
and terms to jobbers, the former in general 
receiving cash discounts, whereas in the case of 
the latter terms are frequently net, while in 
some cases a higher cash discount is given the 
retailer. The explanation is perhaps found in 
the statement which has been made that col- 
lections from retailers are not as prompt. 
Terms to jobbers are generally much shorter 
than to retailers. <A further distinction is made 
between heavy and light weight garments. 
Terms to jobbers for heavyweight garments 
given by various milis are net 10 days, 60 days 
extra, or with season dating of October 1, not 
30 days, net 60 days; 1 per cent 10 days, 30 
days extra, 2 per cent 10 days, net 30 days or 
net 60 days, as well as 2 per cent 10 days, 60 
days extra, and 23 per cent 10 days, 2 per cent 
30 days. For lightweight garments sold to 
jobbers, terms of net 10 days, 60 days extra; 
net 30 days, net 60 days, 1 per cent 10 days, 
net 60 days, 2 per cent 10 days, 60 days extra; 
24 per cent 10 days, 2 per cent 30 days; and 
May 1 net are in use. Terms of underwear 

ills selling to the retail trade are given as 
net 60 days; 1 per cent or 2 per cent 10 days 
(both in some cases with 60 days extra), 2 per 
cent 10 days, net 30 days, 60 days extra; 2 per 
cent 10 days, 1 per cent 10 days, 60 days extra; 
and 2 per cent 30 days. Anticipation is per- 
mitted at different rates by different manu- 
facturers, ranging from 6 to 9 per cent. In 
some cases additional time may be given to 
sales to more distant territories. 





11 In some cases, however, datings have been March 1 and Se - 
ber 1, while other manufacturers employ both April 1 and October 1 a 
well as May 1 and November 1. 
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SWEATERS. 


Sweaters and fancy knit goods are largely 
sold by manufacturers to pte estimates 
placing the proportion so sold at about 75 per 
cent or more of the output. Manufacturers, 
however, in large measure do a wholesale busi- 
ness. Where they themselves make only a 
special line of goods, articles are purchased 
from other manufacturers and jobbers in order 
to complete their line. Fancy seasonal and 
high-priced goods tend to be handled more 
largely direct, while the more staple articles are 
distributed to a greater extent through job- 
bers. The business is seasonal, but with the 
introduction of summer garments for women it 
has been possible in the past few years for some 
manufacturers to distribute a fair portion of 
the business in shipments over the first six 
months of the year. 

Manufacturers sell largely, in particular to 
retailers, on terms of 2 per cent 10 days, 60 days 
extra, which are the terms recommended by the 
sweater manufacturers’ association at their 
recent convention for sales to both jobbers and 
retailers. Some manufacturers also quote as 
an alternative 3 per cent 10 days. Others 
quote only 3 per cent 10 days or 2 per cent 
10 days, which in some cases may be e. 0. m. 
terms. One manufacturer, in addition to 3 per 
cent 10 days, e. 0. m., quotes 2 per cent 60 days. 
Certain manufacturers, however, sell on a net 
basis only, such as net 10 days and net $0 days. 
Prior to about 1914, manufacturers in general 
gave a 6 per cent in = of a 2 per cent dis- 
count, and a few still continue this discount 
both to jobbers and retailers, principally 
on fancy goods. Up to several years ago, 
manufacturers largely gave a season dating of 
November 1 on fall goods which were shipped 
about July, and many manufacturers still con- 
tinue this dating to certain of their accounts, 
in particular to jobbers. It is stated that 
clothiers and furnishers, in consequence of the 
liberal terms granted by clothing manufac- 
turers, have insisted upon the same terms on 
their sweater purchases. The dry goods house 
and department store in the larger cities buy 
their goods closer to the season of demand, and 
the terms of 2 per cent 10 days, 60 days extra, 
are satisfactory to them, though not to the 
merchant located in the smaller centers. The 
existence of asellers’ market during the last two 
years has made it possible for manufacturers 
to eliminate the slower retail accounts. Job- 
bers’ terms were formerly all 6 per cent 10 days, 
60 days extra, or 7 per cent 10 days, and these 
terms apply to a considerable extent to-day, 
although during the war many jobbers changed 
to terms of 2 per cent 10 days, 60 days extra, 


177757—20—3 





some also permitting the option of 3 per cent 
10 days. e trade acceptance is employed to 
some extent in the industry. 


LACES AND EMBROIDERIES. 


Aside from their sales to manufacturers of 
garments, importers and manufacturers of lace 
and embroidery sell both to jobbers and to 
retailers. Many houses sell only to manufac- 
turers and retailers, and it is stated that the 
houses which also sell the jobber are generally 
better equipped to sell to the jobber and man- 
ufacturer of low-end garments. . The jobbers 
import direct to a considerable extent, and the 
number of houses doing purely a jobbing busi- 
ness is small. The heaviest shipments to job- 
bers are in November and December. As pur- 
chases are made in advance, a dating is desired. 
The retailers’ orders are stated to be spread 
more evenly over the year, and no heavy de- 
mands are made on manufacturers at one 
season of the year. 

Up to four or five years ago there were a 
variety of terms. Stock business generally 
bore the regular terms of 7 per cent 10 days, 
60 days extra, while goods to be manufactured 
or imported articles carried an extra dating, 
September to December deliveries, for example, 
having a due date of April 1 to June 1. At 
that time a resolution was passed by the Lace 
and Embroidery Association fixing a maximum 
dating of four months on imported and manu- 
factured articles. These terms were not, how- 
ever, lived up to, and in consequence the reso- 
lution was rescinded. With the advent of the 
war, a resolution was passed fixing the maxi- 
mum dating at 70 days, and eliminating e. o. m. 
terms. This was in force only six or seven 
months, as many houses did not subscribe, and 
the prohibition of e. 0. m. terms was not 
observed. 

At the present time many importers and 
manufacturers employ the regular terms of 7 
per cent 10 days, 60 days extra. Anticipation 
at the rate of 6 per cent per annum is permitted 
(on the net amount), while 8 per cent (on the 

oss amount) is given for payment within 10 

ays. Favored customers, supposedly active 
accounts, receive e. 0. m. terms, while on ship- 
ments for the opening of the season a dating 
of 30 days or more is still found in rare 
cases, being a heritage from the past. In many 
cases the dating varies with the customer, and 
the same house does not extend the same dat- 
ing in all cases. Those houses which do enforce 
the same terms without discrimination report 
no difficulty. Certain houses on the Pacific 
coast receive terms of 8 per cent on receipt of 
goods, but this is rare. Terms of net 30 days 
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prevail for manufacture on the material of the 
customer. 

During the last few years many lace and 
embroidery houses have added white goods, 
although the total amount distributed through 
them is small in comparison with that handled 
through the regular channels, These goods 
bear terms of 2 per cent 10 days, net 60 days, 
or 2 per cent 10 days 60 days extra. Certain 
houses allow a season dating of April 1. Some 
houses are stated during 1919 to have elimi- 
nated the discount, making the terms net 60 
days, with anticipation at the rate of 6 per 
cent per annum. It is stated that formerly 
some of these goods bore terms of 7 per cent 
10 days. 

Terms are now generally well observed, al- 
though there is the usual small percentage of 
accounts which are slow pay. Only a negli- 
gible percentage of accounts require other than 
the usual routine attention for collection. 
Collections during the last few years have 
shown pred vanes improvement. 


The terms of the smaller domestic embroid- 
ery houses vary greatly, and the matter is 
largely a price problem. They are, however, 
stated. generally to be short, as such houses 
have little cash, and 8 eo cent 10 days or 10 
per cent 10 days may be given. 


INDEXES OF BUSINESS CONDITIONS. 


For approximately one and a half years the 
Federal y pimusay Board has presented monthly 
various indexes of business conditions in the 
FepErAL REsErvE BuLietin. The data pre- 
sented fall roughly into several classes: 


(1) Statistics of wholesale prices, the com- 
modities being classified according to the char- 
acter of goods rather than the industry to 
which they belong. Thus index numbers are 
presented for raw materials, producers’ goods, 
and consumers’ goods, instead of for foodstuffs, 
lumber, etc. 

(2) Banking and financial statistics, classified 
according to the purpose for which they are 
designed. 

(a) Data relative to the general banking 
position, e. g., the position of the Federal Re- 
serve Banks and the position of member banks, 
both of which are prepared weekly, as well as 
monthly discount and interest rates. 

(b) Data designed to show general activity 
of trade, i. e., bank transactions (which take the 
place of the older clearing house figures and 





12 Other indexes of business conditions, for example a retail trade index» 
a wholesale trade index, indexes of unfilled orders in several important 
industries, etc., are in process of development. 





more perfectly represent actual business activ- 
ity than do the latter). 

(3) Detailed statistics of the physical vol- 
ume of trade, as shown by data for selected 
leading industries. The data most representa- 
tive of the given industry are shown, figures 
of production or of movements being given, ac- 
cording to the nature of the industry, as well as 
in certain cases monthly stocks ou Ebina. This 
general class of data may be further subdi- 
vided as follows: 

(a) Live stock and iculture. Under this 
head are given live stock and grain movements 
as well as cotton movements and data for 
certain other branches. 

(b) Lumber movement and production. 

(c) Fuel. Coal and coke movement and 
production are presented as well as movement 
of crude petroleum and the production of 
refined products. 

(d) Metals. Production of 
steel is shown as well as unfill 
United States Steel Corporation. 

(e) Textiles. The consumption and active 
machinery in the cotton and woolen industries 
are given as well as raw silk imports. 

e above are merely the leading types of 
information in each class, and a considerable 
amount of data relative to other lesser indus- 
tries is also available. 

(f) Railroad traffic movements and traffic 
on the Great Lakes, shown by net ton-miles 
and tonnage passing through the canals at 
Sault Ste. Marie. 

(4) Foreign trade. Statistics are given of 
tonnage of vessels cleared to supplement the 
well-known figures of the Department of Com- 
merce, giving the amount and character of 
imports and exports. 

e course of business during the past two 
ears has been noteworthy in many particu- 
ars, and the Board’s indexes afford significant 

data concerning the general changes which 
have taken place. Certain indexes showing 
conditions in the principal industries have 
been selected, and are presented in the four 
accompanying tables. e first table contains 
data on wholesale prices and finance and bank- 
ing: the second, data relative to the physical 
volume of trade; the third, data relative to 
foreign trade; and the fourth, data designed to 
show general] business activity. 

Banking and financial data are presented in 
Table No. 1. In wholesale prices there is a 
temporary recession in the autumn of 1918, 
and a decline in the first and second months of 
the following year, after which recovery is 


ig iron and 
orders of the 


again noted with a steady and almost con- 
tinued increase, especially since the autumn 
of 1919, reaching the figure of 253 for March of 
the present year. Data of interest rates in 
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New York City, both for 30 and 90 day prime 
commercial paper purchased in the open mar- 
ket and for call loans are available only since 
June 15, 1918, in the form in which presented 
in the table. These show a decrease in the 
low and customary rates for, roughly, the first 
half of 1919, but Sate since shown a decided 
increase, remarked in the high rates also, in 

articular in the case of call loans. Up to 

ay and June, 1919, total cash reserves of 
the Federal Reserve Banks show a steady and 
continued increase, after which a decrease is 
noted, only temporarily halted in September 
and October, when increases were shown, and 
average cash reserves in February, 1920, were 
only slightly greater than for August, 1918. 
Federal Reserve note circulation, after a steady 
increase in 1918, decreased in January and 
February, 1919. After an increase in April, 
and further decreases in May and June, the 
upward course was resumed, but was halted in 
January of the present year. February figures 
again show an increase, but March es are 
only equal to those for October. e net 
deposit liabilities of the Federal Reserve Banks 
during 1918, with the exception of June, showed 
a steady increase until December, when a 
decrease was shown. A further decline was 
noted in January, 1919, after which there were 
several months of alternate decrease and in- 
crease, followed by a decrease for July, August, 
and September. An increase was again noted 
in October and November and a temporary 
decrease in December, followed by an increase 
in January and February and a decrease in 
March, 1920. The course of the percentage of 
reserves to combined deposit and Federal 
Reserve note liabilities is roughly similar 
(though in the reverse manner), the decline 
being unbroken in 1918, with the exception of 
June, when an increase was shown, mer wetion 
ber, when the percentage was unchanged. Al- 
though increases were shown for five of the 
months of 1919, the downward course on the 
whole continued, although to a much less 
marked degree than in 1918. The loss during 
the year was only slightly over 6 per cent as 
against slightly less than 15 per cent during 
1918. A further decrease of about 2 per cent 
is noted in 1920. Changes in the ratio of gold 
reserves to Federal Reserve notes in circulation 
after setting aside 35 per cent against deposit 
liabilities are likewise broadly similar, although 
naturally much greater in amount, inasmuch as 
far greater increases were shown in notes than 
in deposit liabilities. Caution is required in 
analyzing the data for member banks in 
selected cities, inasmuch as the number of 
banks shows a great increase. The uncer- 
tainty prevailing after the armistice, which 





was reflected in some of the data previously 
considered, is perhaps noticeable the in the 
figures of total loans and discounts for Decem- 
ber, 1918, and January, 1919, which are lower 
than for November, although February figures 
are again higher. A fairly steady increase is 
noted during 1919 which is apparently in 
~ attributable to the increase in the num- 
er of reporting banks. After a further in- 
crease in lanoiee: 1920, there was a decrease 
in February, although March figures are again 
approximatel vy to the eter figures. 

et deposit abi ities show a broadly similar 
course, although during the period at the close 
of 1918 and the opening of 1919, November 
and February figures alone show a decrease. 
February, 1920, data again show a decrease, 
although there had previously been a decrease 
in December after a succession of steady in- 
creases since June. March, 1920, figures are 
somewhat higher than the figures for January. 

There is manifestly a decrease shown im the 
physical volume of trade in 1919 as compared 
with 1918. Increases are shown only in a 
small number of the series presented. Live 
stock receipts show an increase of 2 per cent, 
cotton sight receipts an increase of 13 per 
cent, crude petroleum marketed and produc- 
tion of gasoline about 0.7 per cent and 1 per 
cent, respectively, and imports of raw silk an 
increase of 37.9 per cent. Foreign trade, of 
course, shows a marked increase, the tonnage 
of vessels cleared being 13 per cent greater 
than in 1918. Against these increases there 
is an imposing array of series which show a 
decrease. Grain receipts fell off 15.5 per cent 
and lumber receipts at Chicago 13 per cent 
(and in general similarly with mill shipments). 
Among the fuels, the production of bituminous 
coal decreased 20 _ cent and the shipments 
of anthracite coal 11.5 per cent. The pro- 
duction of pig iron likewise decreased 25 per 
cent, the production of steel ingots during the 
first 8 months as compared with the similar 
period of 1918 fell off 35 per cent, and the 
average unfilled orders of the United States 
Steel Corporation at the close of each month 
during 1919 were 33 per cent less than at the 
close of each month during 1918. In the tex- 
tile industry, American spinners’ takings of 
cotton decreased 0.9 per cent, and cotton con- 
sumption 4 per cent. The relative propor- 
tion of the larger 1919 sight receipts which 
was exported increased, as shown by data of 
port receipts. Wool consumption fell off -10 
per cent, and the average ——— of ma- 
chinery idle on the first of each month was 
considerably higher in 1919 than in 1918. Net 


-ton-miles reported by American railroads were 


15 per cent less in 1919 than in 1918, and 








476 


FEDERAL RESERVE BULLETIN. 





May, 1920. 








traffic on the Great Lakes as shown by tonnage 
passing through the Sault Ste. Marie Canal 
decreased 20 per cent. 

Without further analysis, however, these 
statements may be misleading. The year 1919 
must be further divided, for different trends at 
different seasons of the year are shown in dif- 
ferent industries. To mention only the better 
known phenomena, there was a recession in 
activity after the close of the armistice, hesi- 
tancy as to the future outlook being particu- 
larly pronounced in certain industries, such as 
the textiles. In thesummer activity in another 
group reached a low point, while in the fall a 
considerable increase was shown in certain 
lines, although the steel and coal strikes seri- 
ously curtailed output in these industries. 

To proceed now to a detailed consideration 
of each of the principal classes of data: While 
live stock receipts were considerably heavier 
during the late spring and summer months of 
1919 than they had been during the same 
months of 1918, the seasonal fall increase in 
receipts during the last quarter of 1919 had 
not been as great as the very heavy receipts 
at the same time the previous year. Receipts 
during January and February, 1920, continued 
less than during the same months of 1919, but 
March receipts were heavier. Sheep receipts 
during each month of 1919 were heavier, with 
the exception of March, than during the cor- 
responding month of 1918, and receipts for the 
first quarter of 1920 were heavier than for the 
same period of 1919, although January figures 
were less. Receipts of both cattle and calves 
and hogs showed a falling off in nine of the 
months of 1919, and have been less durin 
each month of the present year as seunneell 
with the same mouth of 1919, with the excep- 
tion of March receipts of cattle. 

Grain receipts, both including and excluding 
flour, during each month of the year 1919 were 
less than during the same month of the pre- 
ceding year, with the exception of January, 
May, June, and July. While receipts of corn 
and oats were lower for almost all months, 
wheat receipts for the first seven months were 
higher, and flour receipts were considerably 
higher, with the exception of the months of 
June and July. While total January, 1920, 
receipts of grain were less than for January, 
1919, February receipts were heavier. The 
same is true of corn and oats receipts, but 
wheat and flour receipts, in particular the 
latter, were heavier during both months of the 
present year. The new cotton crop did not 
result in greater sight receipts until the month 
of October, since which time receipts are in 
excess of those of the year previous. 

The decrease in lumber receipts at Chicago 
continued from February until September, but 





since that time receipts have been considerably 
in excess of those during the similar months of 
1918. Considering shipments as reported by 
leading associations of roducers, the 1919 
data for Southern pine, elavves, are higher 
only for June, July, September, and October, 
but 1919 figures for Western pine were consid- 
erably higher after June (although it should be 
noted that there had been considerable falling 
off in shipments during the second half of 1918) 
and 1919 shipments of Douglas fir were also 
higher during the second half year. Caution 
in the use of the figures is necessary, due to dif- 
ference in the number of producers reporting 
each month, but the above statements may be 
fairly considered as reasonably accurate. The 
increase in activity in the industry during the 
second half of 1919 bears out the frequent 
statements as to the continuance of building 
activity throughout the present winter. 

The decreased 1919 bituminous coal pro- 
duction was by no means due entirely to the 
strike in the industry during the last months 
of the year. The production of bituminous 
coal was less during every month except Octo- 
ber, the heavy production during which month 
was probably in anticipation of the strike in 
the industry. The output during the first 

uarter of 1920 has been considerably larger 
than during the same period of 1919. Anthra- 
cite coal production ales lagged until October, 
but continued heavier during the last quarter 
of 1919 than during the corresponding period 
of 1918. Both the movement of crude petro- 
leum and the production of gasoline were 
higher during each month of 1919 than during 
the corresponding month of 1918, and figures 
for the first two months of 1920 are consider- 
ably higher than for the corresponding months 
of the two previous years. The former series 
also showed a distinct seasonal movement. A 
decrease in the fourth quarter is to be noted 
from the higher figures for the third quarter. 
While this phenomenon was noted in gaso- 
line production in 1918, it did not occur in 
1919. 

The iron and steel industry likewise by no 
means found the strike the only cause of de- 
creased production during 1919. During Jan- 
uary anh February only was pig-iron produc- 
tion higher than in 1918, the output reaching a 
low point in May, from which time there was re- 
covery until September, during the closing days 
of which the strike commenced. Steady recov- 
ery is noted, and the figures for February and 


March, 1920, show an increase over those for 
corresponding months of the two previous 
years. The changes in the production of 
steel ingots are similar, as are also the changes 
in the unfilled orders of the United States Steel 
Corporation during the first three-quarters of 
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the year. They have, however, shown steady 
increase since the low figures for May, and at 
the close of February and March, 1920, were 
considerably higher than at corresponding 
dates in the two previous years. 

The textile industries were among those 
most affected by the uncertainties following the 
signing of the armistice. Cotton consumption 
has been heavier than during 1918 only since 
October, while wool consumption was higher 
already in July and in September. Worsted 
spindles since August 1, woolen spindles since 

eptember 1, and wide looms since October 1 
show less of each type of machinery idle than 
on the corresponding dates of 1918. Raw silk 
imports during 1919, with the exception of 
January, March, and August, were consider- 
ably in excess of imports during the same 
months of 1918. Figures for the first quarter 
of 1920 for all these items indicate considerably 
greater activity than during the same period of 
1919, in particular the woolen and silk branches. 

The tonnage of vessels cleared was greater in 
-every month of 1919, as well as during the first 
three months of 1920, than during the corre- 
sponding month of the previous year, with the 
exception of March, 1919, and it reached its 
greatest height in each year during the middle of 
the year. The data presented in Table No. 3 
are also of interest in this connection. It will 
be seen that the value of both imports and ex- 
ports was greater in 1919 than in 1918. The 
proportionate growth in imports was somewhat 
greater, but not sufficient to prevent an increase 
of nearly 30 per cent in the excess of exports 
over imports. Aside from the extremely high 
exports during certain months, such as June, 
which, concomitant with a decrease in im- 
ports, resulted in an extraordinary excess of 
exports, amounting to 625 million dollars, there 
was a considerable growth in imports during the 
year 1919, together with a tendency for the ex- 
cess of exports to decrease from the high levels 
reached during the opening months of the year. 
Imports during the first two months of 1920 
were almost double those of the same months 
of 1919, and, although exports showed an in- 
crease, served to render the excess of exports 
thus far this year smaller than during the same 
period of 1919. 

An increase in the percentage of imports 
which consisted of crude materials for use in 
manufacturing is noted in 1919, although such 
imports for the first three months of the year 
were rather low. An increase is likewise noted 
in the percentage of imports of foodstuffs in 
crude condition and food animals and a pro- 
gressive decrease (in some measure seasonal) 
during the year of imports of foodstuffs partly 
and wholly manufactured, although the per- 
centage of imports of the latter class for the 





year 1919 exceeds the percentage for 1918. A 
considerable decrease is noted in the propor- 
tion of imports consisting of manufactures 
for use in manufacturing, figures for each 
of the last seven months of 1918 being in 
excess of those for any month during 1919. 
Little change is noted between the two years 
in the imports of manufactures ready for 
consumption. 

Comparing the character of imports in 1919 
with those for 1913, it will be seen that the im- 
ports of crude materials for use in manufactur- 
ing have increased considerably, the percentages 
for 1913 and 1919 being, respectively, 33.75 
and 42.89, while the imports of foodstuffs in 
crude condition and food animals have increased 
only slightly, and similarly with imports of 
foodstuffs partly and wholly manufactured. 
The imports of manufactures for further use 
in manufacturing have decreased somewhat, 
figures for the two years being, respectively, 
18.98 and 15.63, while imports of manufactures 
ready for consumption have decreased from 
23.06 in 1913 to 12.60 in 1919. 

A similar analysis of the character of exports 
is also instructive. Exports during 1919 of 
crude material for use in manufacturing show a 
considerable increase over the year 1918, figures 
for the closing months of the former year in par- 
ticular being high. Exports of foodstuffs in 
crude condition and food animals show little 
change, while exports of foodstuffs partly and 
wholly manufactured show a slight increase, 
and - is a marked seasonal movement in the 

ercentage throughout each of the two years. 
Gapests of manufactures for further use in 
manufacturing show a considerable decrease in 
1919 as compared with 1918, the average per- 
centages being 11.90 and 17.42, respectively. 
Little change is noted in the exports of manu- 
factures ready for consumption. 

Comparing character of exports in 1919 with 
those during 1913, it is seen that there has 
been considerable decrease in the exports of 
crude material for use in manufacturing, the 
respective percentages being 20.78, and 31.40 
while there has been a slight increase in exports 
of foodstuffs in crude condition and food ani- 
mals. Exports of foodstuffs partly and wholly 
manufactured show an increase from 13.28 to 
25.32, and exports of manufactures for further 
use in manufacturing a decrease from 16.21 
to 11.90 per cent. There is a small increase in 
exports of manufactures ready for consump- 
tion. 
The statistics of bank transactions contained 
in Table No. 4 afford some interesting data as 
to changes in general business activity. This 


information is only available since November, 


1918, at approximately which time the number 
of reporting centers became fairly standardized. 
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Inasmuch as the number of centers, however, 
varies somewhat from month to month, caution 
is necessary in the use of the figures. More- 
over, the statistics do not cover a sufficient 
period to enable fairly accurate separation of 
urely seasonal changes from the more under- 
ying changes in business activity. Nor is it 
to be forgotten that, as the figures are in dollar 
amounts and not physical units, they will be 
affected by rising prices. 

Tracing in detail the changes which occurred, 
it is seen that for December there was a decrease 
in the Boston, New York, Philadelphia, Cleve- 
land, and Chicago districts. A general increase 
is noted in January, 1919, with the exception of 
several of the agricultural districts—namely, 
Richmond, Minneapolis, Kansas City, and San 
Francisco—which was followed by a decrease 
for February in all districts, due in part to the 
shortness of that month and probably in part 
representing an actual decrease also. March 
figures show an increase in all centers, followed 
by a decrease in April in some of the agricul- 
tural districts—namely, Atlanta, St. Louis, 
Kansas City, and San Francisco, as well as Bos- 
ton and Philadelphia, although total figures for 
the country show an increase. ‘Total figures for 
the country for May show a considerable in- 
crease, and likewise with the figures for each 
district. A further small increase for the coun- 
try as a whole is noted for June, but accom- 
panied by a decrease in some of the agricultural 
centers—namely, Atlanta and districts Nos. 
9 to 12, inclusive. The increase continues 
both for the country and for the individual dis- 
tricts for July, but August data show a decrease 
in all but the Minneapolis and Kansas City dis- 
tricts, the figures for which remain virtually un- 





changed. There is an increase in September 
and in October, with the single exception of a 
decrease for September in the Kansas City dis- 
trict. November, however, shows a recession 
from the high figures for the previous month, 
only the Dallas and San Francisco districts 
showing an increase, while the Kansas City dis- 
trict figures remain virtually unchanged. De- 
cember figures, contrary to the situation pre- 
vailing at the close of 1918, show an increase in 
all districts and a new high level for the country 
as a whole was reached. The small decrease in 
January, 1920, is due to decreases in the Bos- 
ton, New York, Minneapolis, Dallas, and San 
Francisco districts, the other districts showing 
an increase. February figures again show a 
considerable decrease in all centers, all of which 
is not due to the shorter month. However, an 
increase is shown in February, 1920, in all dis- 
tricts as compared with the same month in 1919. 
An increase is noted in March figures in all cen- 
ters. 

Comparison of the figures for January, 1920, 
with those for January, 1919, shows an unequal 
rate of increase in the different districts. ile 
the total figures for all reporting centers in- 
creased 30 per cent, certain districts show 
greater increases, while other districts show 
considerably lesser changes. Increases of 43 

er cent are shown in the Richmond and At- 
anta districts, of about 40 per cent in the Dallas 
and San Francisco districts, and about 30 per 
cent in the Boston, Kansas City, New York, and 
Chicago districts. The Philadelphia and Cleve- 
land districts show an increase of about 25 per 
cent, and the St. Louis district an increase of 19 
er cent. The Minneapolis district shows an 


increase of only 3 per cent. 
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Inasmuch as the number of centers, however, 
varies somewhat from month to month, caution 
is necessary in the use of the figures. More- 
over, the statistics do not cover a sufficient 
period to enable fairly accurate separation of 
urely seasonal changes from the more under- 
ying changes in business activity. Nor is it 
to be forgotten that, as the figures are in dollar 
amounts and not physical units, they will be 
affected by rising prices. 

Tracing in detail the changes which occurred, 
it is seen that for December there was a decrease 
in the Boston, New York, Philadelphia, Cleve- 
land, and Chicago districts. A general increase 
is noted in January, 1919, with the exception of 
several of the agricultural districts—namely, 
Richmond, Minneapolis, Kansas City, and San 
Francisco—which was followed by a decrease 
for February in all districts, due in part to the 
shortness of that month and suabubly in part 
representing an actual decrease also. March 
figures show an increase in all centers, followed 
by a decrease in April in some of the agricul- 
tural districts—namely, Atlanta, St. uis, 
Kansas City, and San Francisco, as well as Bos- 
ton and Philadelphia, although total figures for 
the country show an increase. Total figures for 
the country for May show a considerable in- 
crease, and likewise with the figures for each 
district. A further small increase for the coun- 
try as a whole is noted for June, but accom- 
panied by a decrease in some of the agricultural 
centers—namely, Atlanta and districts Nos. 
9 to 12, inclusive. The increase continues 
both for the country and for the individual dis- 
tricts for July, but August data show a decrease 
in all but the Minneapolis and Kansas City dis- 
tricts, the figures for which remain virtually un- 





changed. There is an increase in September 
and in October, with the single exception of a 
decrease for September in the Kansas City dis- 
trict. November, however, shows a recession 
from the high figures for the previous month, 
only the Dallas and San Francisco districts 
showing an increase, while the Kansas City dis- 
trict figures remain virtually unchanged. De- 
cember figures, contrary to the situation pre- 
vailing at the close of 1918, show an increase in 
all districts and a new high level for the country 
as a whole was reached. The small decrease in 
January, 1920, is due to decreases in the Bos- 
ton, New York, Minneapolis, Dallas, and San 
Francisco districts, the other districts showing 
an increase. February figures again show a 
considerable decrease in all centers, all of which 
is not due to the shorter month. However, an 
increase is shown in February, 1920, in all dis- 
tricts as compared with the same month in 1919. 
An increase is noted in March figures in all cen- 
ters. 

Comparison of the figures for January, 1920, 
with those for January, 1919, shows an unequal 
rate of increase in the different districts. ile 
the total figures for all reporting centers in- 
creased 30 per cent, certain districts show 
greater increases, while other districts show 
considerably lesser changes. Increases of 43 

er cent are shown in the Richmond and At- 

anta districts, of about 40 per cent in the Dallas 
and San Francisco districts, and about 30 per 
cent in the Boston, Kansas City, New York, and 
Chicago districts. The Philadelphia and Cleve- 
land districts show an increase of about 25 per 
cent, and the St. Louis district an increase of 19 
per cent. The Minneapolis district shows an 


increase of only 3 per cent. 
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RESERVES, CIRCULATION, AND SECURITY HOLDINGS OF THE PRINCIPAL CENTRAL 
BANKS IN EUROPE. 


In further continuation of data shown in the 
December, 1917, and October, 1918, BULLETINS 
there are presented below tables with accom- 
panying diagrams showing changes in the re- 
serves, note circulation, and security holdings 
of the three leading European banks of issue 
beginning with January, 1918, and ending with 
March of the present year. 

There is seen a great variety of development 
for each of the three institutions during the 

eriod under review. In the case of the Bank of 
Ungland the most prominent feature of recent 
changes is the steady gain of gold which pro- 
vided full gold cover for the additional volume 
of bank notes issued during the period under 
review. Besides the 289 million dollars of new 
bank notes put in circulation the national cur- 
rency was augmented by the increase of about 
600 million dollars in the volume of outstanding 
currency notes, issued by the Treasury prin- 
cipally against war securities and war loan 

aper deposited by the banks of the country. 
Bince August, 1919, the cover against the cur- 
rency notes has included increasing amounts of 
Bank of England notes, in addition to the 138.7 
millions of gold, which had been carried against 
these notes ever since May, 1915. 

Security holdings of the banking department, 
changes of which under present conditions re- 
flect to a large extent the varying amounts of 
Government financing by the bank, reached the 
low level of 532.4 million dollars near the end 
of August, 1919, a decrease of about 240 million 
dollars for the 12-month period. Since then 
these holdings have shown large increases and 
at the close of 1919 reached the high level of 
969.4 millions. On the last Wednesday of Feb- 
ruary the total was 855.8 million dollars, or 
about 100 millions more than 12 months before. 
On March 31, the last day of the financial year, 
the total was only 632.3 million dollars, a decline 
of over 220 millions, due to the balancing of 





accounts between the bank and the Govern- 
ment. : 

Reports of the Bank of France indicate a 
gradual increase in the bank’s vault holdings of 
gold during the 27 months by 54.2 million dol- 
lars, partly at the expense of the bank’s foreign 
gold holdings. Its note circulation has steadily 
expanded, the addition since November, 1918, 
being only slightly less than for the 10 war 
months in 1918. For the entire period the 
increase in circulation amounts to about 3 bil- 
lion dollars, as against an increase of 2,606 
millions in the amount of French Government 
advances and of over i00 millions in the 
amounts advanced to allied Governments 
through the discount of French Treasury cer- 
tificates (bons de Trésor). 

Gold holdings of the German Reichsbank, 
which totaled about 600 million dollars at the 
time of the armistice, declined to about 266 
millions by the end of June, 1919, the loss 
representing in part the amounts disbursed 
by the Government for articles of food pur- 
chased from the United States. As against this 
large loss of gold the bank reports an increase 
in its own note circulation from slightly less 
than.4 billion dollars at the close of October, 
1918, to about 9% billions at the end of Feb- 
ruary of the present year. This increase is 
practically paralleled by the simultaneous in- 
crease in discounts and advances from 4.9 to 
9.3 millions, this addition representing chiefly 
advances to the Government through the dis- 
count of Treasury bills. Further additions to 
the national currency were made through an 
increase from 2,275 to 3,059 millions in the 
volume of loan bank note circulation. There 
were also in circulation about 77 millions (nom- 
inal) of Treasury notes, about 60 million dollars 
of notes of the other four banks of issue, and an 
indeterminate amount of “emergency” cur- 
rency issued by local communities.’ 


1A discussion of the several issues, during the latter part of the war period, of this ‘“emergency”’ currency by the local authorities is found 
on pages 5-8 of the 1919 report of the Reichsbank, 
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German Reichsbank. 


{In millions of marks and dollars.) 
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GOLD IN VAULT, BANK NOTES IN CIRCULATION, ETC., 
OF THE BANK OF ENGLAND, /9/8 -1920. 


GOLD IN VAULT, BANK NOTES IN CIRCULATION, ETC , 
OF THE BANK OF FRANCE , 19/8 -1920 
| 


GOLD IN VAULT, NOTES IN CIRCULATION, 
OF THE GERMAN REICHSBANK AND WAR LOAN 1918-1920. 
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RESERVES AND BANK LIABILITIES, 1914-1920. 


Comparative table showing total note circulation, deposits, and gold and silver holdings of the principal banks of issue at the 
outbreak of the war and at dates specified. 


{In thousands of dollars.} 








































































































At outbreak of the war. 
Le SS eee ee ee Per cent 
] of gold 
Per cent H and 
} | of gold | Note and silver 
| | Note and silver | Total Total deposit | Gold and | holdings 
Total | and Gold | holdings Date. | note cir- deposits liabilities | silver to note 
note Total | deposit | and to note | culation, | @¢ ‘| com- | holdings.| and 
circu- | deposits. | liabili- silver and | bined. deposit 
lation. ties com- | holdings.| deposit liabili- 
bined. liabili- ties com- 
ties com- bined. 
bined. | 
ALLIED POWERS. | | 
SE eee 311,665 | 20,409 | 332,074 | 56, 619 17.1 | Mar. 25,1920 | 954,789 | 416,061 | 1,370,850 56, 735 4.1 
ey 1, 289,855 | 256,716 '1, 546,571 | 919,968 59.5 , Apr. 8, 1920 | 7, 238,911 | 709,068 | 7,947,979 | 1 743, 229 9.4 
Great Britain: 
Bank of England..| 144,566 | 326,699 | 471,265 | 185,567 39.4 Mar. 31,1920 | 512,301 | 667,538 | 1,179,839 545, 890 46.3 
Exchequer........ a - 9 ene | 187,253 | 90,030 48.1. ccons ARES | 1,632,088 |.......... 1, 632, 088 138, 695 8.5 
PR iickcevets 331,819 | 326,699 | 658, 518 | 275, 597 EE a Se 22,115,677 | 667,538 |?2,783,215 | 684, 585 24.6 
dia h ccanesnnss 180,411 | 74,944 | 255,355 | 110,521 43.3 | Mar. 27,1920} 622,237 | 623,944 | 1,246,181 | 461, 460 37.0 
Italy: | 
ank of Italy, | | 
; Bank of Naples, | ; 
F Bank of Sicily...) 440,718 | 145,330 | 586,048 | 287,825 49.1 | Sept. 30,1919 | 2,699,086 | 484,000 | 3,183,086 | * 214,593 6.7 
j Treasury..........| 96,321 |.......... | 96,321 | 22,581 TD pat = a ee 457/063 |... . 00855 457, 661 31, 478 6.9 
ne 537,039 | 145,330 | 682,369 | 310, 406 ee Oe ee | 3,156,747 | 484,000 | 3,640,747 | 246, 071 6.8 
teat cialeiaaede'cinass 841,174 | 592,522 1,433,696 | 863,371 Ff ERIE tae Raa Ms heel HES eee 
Total, including | | 
Russia........ 3, 491, 963 |1, 416,620 (4, 908, 583 |2, 536, 482 Oe ot ca ee eee Oe Ee eee eeeeeer oe 
Total,excluding 
ussia........ 2,650,789 | 824,098 3, 474,887 |1,673, 111 rth Oe eee '14, 088, 361 |2, 900, 611 |16, 988,972 | 2, 192,080 12.9 
United States: 
; Federal Reserve 
sh, RE | 10,609 | 263,948 | 274,557; 259,144 94.4 | Apr. 23,1920 /43, 248, 938 |1, 773,587 | 5,022,525 | 52, 083, 568 41.5 
Total money in | H 
rculation...... locengh skaslessuesnecsdescuaex eee (3, 545, DA cecssands | ABR. HE las ciccicndshivessscevslondeewccese 5, 969, 320 }.......... 
CENTRAL POWERS. | | | 
Austria-Hungary...... | 431,489} 59,012 490,501 | 309,825 63.2 | Feb. 29,1920 |12, 099, 272 |1, 237, 683 |13, 336, 955 56, 525 4 
Germany............. | 602,442 | 299,515 991,957 | 363,670 36.7 | Mar. 31,1920 |14,030,248 |4,406,326 |18,436,574 | 270,318 1.5 
Total.........../1,123,931 | 358,527 |1,482,458 | 673,495 | 45.4 |..........2.008 26,129,520 |5,644,009 |31,773,529 | 326,843 
NEUTRAL POWERS. | | 
Argentina ®............ 349, 485 |........-. 349, 485 | 313, 497 | 89.7 Oct. 31,1919| 495,269 |.......... 495,269 | 303,742 61.3 
Denmark............. 39, 525 5,496 | 45,021} 24,410 | 54.2 | Mar. 31,1920| 140,490, 37,676 | 178,166 61, 558 34.6 
Netherlands........... 124, 796 1,904 | 126,700/ 68,447 | 54.0 | Mar. 27,1920 407, 353 42,317 | 449,670 | 259,125 57.6 
BEWET oi.ccsccccscess 32, 859 3,859 | 36,718| 14,405) 39.2 Feb. 29,1920} 110,498} 21,600; 132,098 39, 533 29.9 
SRR 373,557 | 96,931 | 470,488 | 248,861 | 52.9 | Apr. 3,1920| 747,306 | 226,063 | 973,369 | 594, 756 61.1 
Te RRL ES 54,367 | 18,440] 72,807) 26,154 35.9 Feb. 28,1920, 183,724| 52,326} 236,050 71, 736 | 30.4 
Switzerland........... 51, 708 9,777 | 61,485 38,409 = 62.5 Apr. 7,1920 | 184,116 | 23,464 | 207,580 | 118, 882 57.3 
iii sserasisieine 1,026,297 | 136, 407 |1,162,704 | 734,183 | 63,1 hedunibasenogesity | 2,268,756 | 403,446 | 2,672, 202 | 1, 449,332 54.2 
1 Exclusive of $381,808,000 held abroad. 
2 Does not include $28,712,000 Bank of England notes held as reserve one currency notes of the exchequer. 
3 Does not include silver held by the B: of Naples and the Bank of Sicily. 7 


4 Includes Federal reserve bank notes. 
5 Includes $112,781,000 with foreign agencies. 
6 Figures for the Caja de Conversion. 
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Check Clearing Situation. 


In response to inquiries, Governor Harding 
on April 12 sent the following letter to a Mem- 
ber of Congress: 


The situation regarding the Federal Reserve clearing 
system can be summed up in a very few words. There 
are certain clauses in sections 13 and 16 of the Federal 
Reserve Act which seem to require the Federal Reserve 
Board to establish a system for the clearing by the Federal 
Reserve Banks of all checks payable upon presentation 
within their respective districts, regardless of whether the 
checks are drawn upon member or nonmember banks. 
It appears also that the Federal Reserve Banks are re- 

uired to receive these checks when tendered them for 

eposit by member banks at par—that is, without making 
any deduction from the face amount for collection or 
exchange charges. Section 13 empowers the Federal Re- 
serve Board to fix reasonable charges, not to exceed 10 
cents per $100, which may be made by one bank against 
another bank for remitting in exchange or otherwise for 
checks received for collection, but there is a proviso that 
‘‘no such charges shall be made against Federal Reserve 
Banks.”’ 

Upon being asked for an opinion, the Attorney General 
of the United States has construed this provision literally 
and has advised the Board that Federal Reserve Banks 
can not lawfully pay any charge or fee to a bank for 
remitting to the Federal Reserve Bank for checks drawn 
upon the payer bank which have been sent to it by the 
Federal Reserve Bank for payment in exch or otherwise. 

It is evident, therefore, that a Federal Reserve Bank 
receiving checks on nonmember banks for deposit must 
proceed to collect these checks, and that if the banks 
upon which they are drawn will not remit at par the 

ederal Reserve Bank is obliged to provide itself with 
some other means of making the collection. The Federal 
Reserve Banks therefore have called the attention of 
nonmember banks to these provisions of law and have 
stated that stamped envelopes will be sent in each case 
to the remitting bank, in order that there may be no actual 
expense incurred by the payer bank in making the remit- 
tance and that if it is more convenient remittance may 
be made in currency at the expense of the Federal Reserve 
Bank. All nonmember banks have been advised that 
if they do not care to remit to the Federal Reserve Banks 
at par, collection will be made through some outside 
agency by having the checks presented at the bank 
counters for payment. 

If this is coercion as contended by your constituent it 
is unavoidable, for regardless of the question as to whether 
age ne has the right to legislate in any way that results 
in the diminution of the profits of State banks, it clearly 
has the power to legislate in matters relating to the manner 
in which the Federal Reserve Banks shall operate. The 
Board’s view, therefore, is that Congress (1) has directed 
all banks, nonmembers as well as members, not to make 
exchange charges against Federal Reserve Banks; (2) 
has directed the Federal Reserve Banks to receive on 
deposit at par any checks and drafts which are payable 
on presentation; and (3) has directed the Federal Reserve 
Banks not to pay any exchange charges to banks in making 
these collections. 

Whether Congress has the constitutional right to enact 
a law prohibiting a Federal Reserve Bank from paying 
exchange to a nonmember bank on checks drawn upon 
the nonmember bank by its own depositors may be argued 
to be a question of law which should be determined ulti- 
mately by the courts. If it is desired to test the consti- 
tutionality of the law, it appears that the banks which 
pee its validity should initiate proceedings rather 

an the Federal Reserve Board. If, on the other hand, 
they should concede that Congress has the right to legis- 
late in the manner it has done, but believe that the law is 


1T7757T—20-—-4 





cpaseenye. unjust or unwise, it would appear that they 
should appeal to Congress with the view of having the 
Objectionshile features of the act stricken out or modified. 
Here in it would seem that the initiative should be 
taken by the banks which feel themselves aggrieved in 
the matter. If these banks, although entertaining doubts 
as to the validity of the law, should feel that because of 
the length of time necessarily involved in obtaining a 
judicial and final interpretation it is undesirable to litigate, 
then again it would seem that recourse should be had to 


the more direct method of appealing to Congress. In 


that case, however, it would seem that the banks would 
put themselves in a more consistent attitude if they would 
not attempt to obstruct the operation of the law as it now 
stands pending a final determination of policy by Congress. 

The Board holds the further view, however, that if 
nonmember banks be no longer required to remit at par, 
member banks also should be relieved from such an 
obligation, for the member banks are supporting the 
Federal Reserve System and it would be unfair to deprive 
them of opportunities for profit which are given to non- 
members. This, of course, raises a question as to the 
conflict of the interest of the business community and the 
general public, on the one hand, and the banks on the other. 


Italian Fiscal Reform. 


Following is a summary of the leading pro- 
visions of the new Italian tax law which went 
into effect January 1, 1920, and of the amend- 
ments to the law according to a decree of April 
22. The fiscal condition of the country is also 
briefly summarized. 

According to a statement made by the Sec- 
retary of the Saeco | for Italy on December 
16, 1919, the expenditures of the fiscal year 
1919-20 were expected to be far in excess of 
earlier estimates. Total expenditures were 
estimated at 20 billion lire, cf which over 74 
billion lire were for war or war liquidation 

urposes. Receipts were estimated at 9 bil- 
ion, causing a deficit of over 10 billion to 
be met by borrowing. Seven and one-half 
billion of this sum, however, were used in the 
replacement of capital and construction of rail- 
roads. According to the 1920-21 budget 
(presumably a peace-time budget), expendi- 
tures are estimated at 94 billion lire and re- 
ceipts at 74 billion, not taking into considera- 
tion interest on foreign debt or wage increases. 
A considerable part of the revenue provided for 
in the new tax laws will not be available until 
1922. 

The national debt was officially reported on 
March 31, 1920, as amounting to 94 billion 
lire, the following items making up the total: 


Mill 

Total prewar public debt and national loans....... 

Treasury bonds (including issues for military ex-}48, 154 
DUTIIUNGBD, Sy sn i oda cdaascccdde deteb donde dbs , 





Government bonds, 3 and 5 years.............:.. 12,174 
Paper circulation of the banks of issue and on ac- 
count of the Government....................-- 12, 497 
Fy RE ASE Se RS ae Rene ete oe 20, 466 
COiiier THAT ono cin a ccicccccncccasccnn suse 
pe ee ee ee 93, 794 
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It is impossible to determine the ratio of this 
amount to the national wealth, because the 
latter has not been estimated since war-time 
inflation of prices. It was estimated in 1914 
at roughly 125 billion lire. 

In view of the situation as disclosed by the 
discrepancy between receipts and expenditures 
in 1919, radical taxation reform was imperative. 
Formerly taxes were levied mainly upon land, 
buildings, and private incomes. According to 
the new law, capital, both normal and due to 
war profits, is likewise taxed. This tax was 
instituted in place of the flotation of a com- 

ulsory loan at a nominal rate of interest. 

e principle of progressive taxation has been 
followed, the rate increasing in proportion 
to the wealth on which it is levied. In order 
that immediate financial relief might be 
obtained, a consolidated loan is being floated 
at 5 per cent interest, partial proceeds from 
which will be used for the absorption of the 
paper song On April 22 something over 
19 billion lire had been subscribed to this loan. 

The provisions of the various types of taxes 
are described in somewhat greater detail below: 

1. Extraordinary tax on fortunes. 

(a) Increase derived from the war and tax 
on war profits. 

The tax on war profits which became effec- 
tive in June, 1918, is levied on profits acquired 
from August 1, 1914, to December 31,1919. It 
was a progressive tax, graduated according to 
the scale of the income from 24 to 66 per cent, 
and is said to have yielded an average of about 
50 per cent of total excess profits. e new tax 
upon increase in capital derived from the war 
has been attached to the excess-profits tax. It 
is levied upon individuals and collective bodies, 
and is graduated, the rate varying from 10 to 
80 per cent. These taxes ah be paid in a 
lump sum during the year 1920. 

(6) Tax on normal fortunes. 

After the excess-profits tax and the tax on 
increase in fortune has been deducted from the 
taxpayer's capital, the remainder of his for- 
tune is subject to another tax levied upon the 
original fortune existing prior to the war. 
This tax is applied to fortunes ranging from 50 
thousand to 100 million lire, the rate averaging 
from 5 to 25 per cent. Stock companies are 
exempt from this tax, the shares owned by 
each stockholder being taxed instead. The tax 
will be paid in annual installments over a 
period of 10 or 20 years, according to the clas- 
sification of the fortune. As is apparent, the 
execution of this tax presents formidable diffi- 
culties, especially in the valuation of the wealth 
of the country. 

2. Direct taxation of incomes. 

On November 24, 1919, the direct taxes on 
lands, buildings, incomes, etc., were abolished 





and in their place were established a normal 
tax on incomes and a supplementary tax on 
totalincome. At thesame time existing munic- 
ipal taxes levied on the family or home were 
replaced by local supertaxes, which are to be 
added to the normal and supplementary tax 
on behalf of the Communes and Provinces. 
These taxes will come into force January 1, 
1921. 

(a) Normal income tax. 

This tax is levied on all incomes existing in 
the country classified in the following groups: 

1. Income obtained from invented capital 
only, 18 per cent. 

2. Income obtained from capital combined 
with human labor, 15 per cent. 

From January 1, 1926, income derived from 
— invested in lands will fall in this group 

so. 

3. Incomes obtained solely from labor in the 
exercise of any profession or art or by render- 
ing services, 12 per cent. 

4. Incomes derived from employment in the 
civil service, 9 per cent. 

(b) Progressive supplementary tax on total 
income. 

This tax is levied upon individuals only, cor- 
porations, commercial bodies, etc., being ex- 
empt. Individuals whose income does not 
amount to 4,500 lire are exempt. The tax is 
graduated, the rate ranging from 1 to 25 per 
cent. 

3. Revision of supplementary taxes. 

In revising other taxes, the aim has been to 
increase revenue. The inheritance tax has been 
increased and a supplementary tax added in 
cases where those receiving the benefit are al- 
ready rich, and new taxes have been created 
to apply to the sale of articles of luxury and of 
common use. This amounts to 10 per cent in 
the case of luxuries and to 2 per cent in the 
case of common articles whose price exceeds 5 
lire. 


_-- 


French Tax Proposals. 


On January 20 M. Klotz, the Minister of 
Finance for France under the Clemenceau 
régime, distributed to the Chamber of Depu- 
ties his estimates for the French budget for 
1920. The ordinary expenses of the year he 
placed at 17,861 million francs, and the ordi- 
nary resources to meet this expenditure at 
9,368 million francs, the resulting deficit 
being 8,493 million francs. This estimate of 
expense does not include money to be spent 
on the liberated regions, or on pensions and 
other war expenditures. The total expense 
for the year was estimated by M. Klotz at 
47.5 billion francs. He did not think it wise to 
attempt to meet the war expense by taxation 
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as much of it was expected to be paid to 
France under the terms of the Peace Treaty, 
but he proposed several new taxes to make up 
the difference between the ordinary expense 
and the ordinary revenue. 

The measures proposed by M. Klotz fall into 
two groups, (1) those proposed to do away 
with fraud and to make certain public services 
operated by the government self-supporting, 
and (2) those whereby existing taxes were to 
be increased and new ones imposed. 

From these measures M. Klotz expected to 
realize the following sums: 

Millions of francs. 

(1) From the measure against fraud................ 53 
(2) From a more equitable return for services ren- 

dered (postal and electric)............. 414 

(3) From the tax on acquired wealth.............. 1, 461 

(4) From indirect and war taxes................... 1,862 
(5) From various sources (registration, stamp duty, 


CUR itikin sy nndeerutivcusvaateneduaaaceaens 219 
(6) From the import and purchase monopoly of 

potinet Wiles ooh so cec in as tt RATS. Y? 35 
(7) Prescription for the benefit of the State........ 27 
(8) A tax of 1 per cent upon total business turn- 

MP ancdsccashacscn coc ngune ese kaenapounaes 4, 200 





8, 271 
This table does not include the yield from 
two of the taxes proposed by M. Klotz, (1) the 
supertax on war profits, and (2) the tax on the 
increase of wealth from 1914 to 1919, the 
revenue from which was estimated at 2 billion 
francs for the current year. No action was 
taken by the Chamber of Deputies on these 
proposals before M. Klotz’s term of office 
expired. 

n February 23, 1920, M. Francois-Marsal 
addressed to the Finance Committee of the 
Chamber of Deputies a letter proposing cer- 
tain modifications in the new taxes advocated 
by M. Klotz. His letter suggests unimportant 
changes in the first seven items of the table 
above, but proposes to increase the tax upon 
total sales included in item 8 so that it will 
yield over 6 billion francs and to do away with 
the supertax on war profits and the tax on 
increase in wealth from 1914 to 1919, from 
which M. Klotz expected to receive 2 billion 
francs. The sums to be received from the 
taxes proposed by M. Klotz and by M. Fran- 
cois-Marsal will be approximately the same, 
although the method of obtaining them is 
different. 

The specific changes in the law which the 
new finance minister proposed are as follows: 





(1) A revision of the inheritance tax in 
favor of large families. 

(2) A change in the method by which the 
tax on salaries will be computed. 

(3) Prolongation of the period of the tax on 
war profits to December 31, 1919, but not the 
enactment of a supertax. 

(4) Suppression of the high tax on increase 
in wealth realized during the war. 

(5) An increase from 1 per cent to 14 per 
cent in the rate at which total business turn- 
over is to be taxed. 

(6) A tax upon foreign securities acquired 
by persons living or residing habitually in 

rance. 


The most important of these changes are (4) 
the suppression of the tax on increases in wealth 
during the war, and (5) the raising of the rate 
at which business turnover is to be taxed. 

As no action on the budget had been taken 
by the last of March, it was necessary for M. 
Francois-Marsal to ask for a provisional credit 
for the second quarter of the year. In the 
course of his speech making this request, the 
finance minister estimated the revenue to be 
received by the Government in 1920 as follows: 


1. From ordinary taxes (a fi higher than 








M. Klotz’s estimate because of the Millions of 
larger revenue already received in francs. 
BOI mes merseme-> So oen eee 11, 000 
2. From new taxes (depending on the date 
of enactment of the new budget)... .. 6, 000— 7, 000 
8. Fromisale of toch. ..........sc...0--0. 3, 000 
ROUMRNG 6 POU Revceg ce svd dashed 20, 000-21, 000 
ae ee ee ee ae 21, 000 
TO bcd dibedh cnavexevedivusal 42, 000 


M. Francois-Marsal added that he expected to 
be able to reduce Government expenditures to 
42 billion.francs. Subscriptions to the recent 
loan totaled 15,730 million francs, of which 
6,800 million were in new money and the 
balance in Government securities. 

Meanwhile the Chamber of Deputies still has 
the tax proposals under consideration. It has 
decided to recommend the following measures: 

1. A tax of 1 per cent on total business 
turnover. 

2. A tax on increases in wealth realized 
during the war. 

3. A retroactive supertax on war profits. 

4. The lifting of the war profits tax as ol 
December 31, 1919. 

Before the budget can become a law it must 
be passed by both the Chamber of Deputies 
and the Senate. 
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State Banks and Trust Companies. 





The following list shows the State banks and 
trust companies which have been admitted to 
membership in the Federal Reserve System 
during the month of April. 

One thousand three hundred and six State 
institutions are now members of the system, 
having a total capital of $456,351,625, total 
surplus of $468,118,663, and total resources of 
$10,106 ,647,329. 




















| 
Total 
| Capital.| Surplus. seen. 
District No. 4. 
American State Bank, St. Marys, Ohio. ..| $50,000 | $10,000 | $565, 105 
District No. 6. 
The Farmers Bank, St. George, 8. C.....- 25, 000 9,000 319, 474 
District No. 6. 
Farmers & Merchants Bank, Hartselle, | 
Bc WERE SLC Lc aiabns saineugeesponseeest GG bo 2.0055 217, 923 
District No, 7. 
Bank of Southern Wisconsin, Janesville, 
WEB nose cccccccccccccccccccccccsccccoccs 100,000 | 10,000 125,000 
District No. 8. 
First State Bank, Mount Carmel, Ill...... 100,000 | 16,500 515, 337 
Commercial Bank of Bertrand, Bertrand, 
DSU WEA bp = aic.c 0 nihin -6g8ob 69K ov Zeaew 30, 000 800 | 107,837 
Manchester Bank of St. Louis, St. Louis, 
Deekbesckberesogewsss-s$> $56 ioveances 250, 000 | 100,000 | 3,817,196 
Bank of Alamo, Alamo, Tenn............ 26,000 |......... 346, 335 
District No. 9. 

Clinton State Bank, Clinton, Minn....... 25, 000 6, 000 307, 529 

Tron Exchange Bank, Hurley, Wis....... 50,000 | 30,000 | 1,256, 661 
District No. 10. 

First State Bank, Stigler, Okla........... | 25,000} 5,000} 526,720 
District No. 11. 

McCurtait¥ County Bank, Broken Bow, 

Ss th Reltibadinich tiie bs ate iisiydne tenes « a 40,000 | 10,000 322, 838 
Citizens State Bank, Alice, Tex ..... -----| 60,000} 20,000; 526,777 
American Trust & Savings Bank, El Paso, 

Bs shin anh si casket danas sce cattas on! 350,000 | 50,000 | 3,008, 210 
Texas Bank & Trust Co., Galveston, Tex -| 200,000 | 200,000 | 7,229,878 
Central State Bank McKinney, Tex....| 75,000 5,000 | 906,992 
First State Bank, Malone, Tex........... 25,000} 8,000| 184,861 
Union State Bank, East Bernard, Tex..-| 50,000 | 10,000, 252,182 
Moran State B maoram, TEx. ...::.... 30,000 | 6, 000 | 459, 581 
First State Bank, Munday, Tex.......... 35,000 | 5,000, 309,712 
First State Bank, Slaton, Tex............ 25,000} 3,200} 603,190 
First State Bank, Rice, Tex... .......... 50,000 | 10,000 341,060 

District No. 12. 
Bank of Castleford, Castleford, Idaho....| 25,000} 1,250, 28,750 
The Bank of Woodburn, Woodburn, Oreg.; 40,000} 10,000! 647,940 
First State Bank of Garfield, Garfield 
CL. OLE I ARRAS 50,000 | 15,000 561, 925 
Farmers & Merchants Bank, Rockford, 
ee Alin vagy nt oediepaty fea 25,000} 3,000| 384,787 
Farmers State Bank, Sprague, Wash... .. ,000} 2,500; 199,795 
CONVERSION, 

Hettinger State Bank, Hettinger, N. Dak., into The Live Stock 

National Bank of Hettinger. ; . 
LIQUIDATIONS, 


Boise State Savings Bank, Hudsen, Mich. 
The Struthers Savings and Banking Co., Struthers, Ohio. 
Union Bank of Pike, Summit, Miss. 





Foreign Branches. 


The Board has been advised that the follow- 
ing branches of national banks and of inter- 
national and foreign banks doing business 
under agreement with the Federal Reserve 
Board have been opened for business recently : 


The National City Bank, New York City: 
Madrid, Spain. 
Lima, Peru. 

International goers, Boe oma New York City: 
Barahona, Santo Domingo. 


Acceptances to 100 Per Cent. 


Since the issuance of the April BULLETIN the 
following banks have been authorized by the 
Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of their 
capital and surplus: 


Jennings National Bank, Jennings, La. 
Liberty Bank & Trust Co., New Orleans, La. 
First National Bank, Santa Barbara, Calif. 
Garfield National Bank, New York City. 


New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber and capital of national banks during the 
ie from March 27 to April 30, 1920, in- 
clusive: 


New charters issued to.................. 
bo ee en ee 
Increase of capital approved for. ........ 79 
Pe Le 
Ager te number of new charters and 
anks increasing capital............... 118 
With aggregate of new capital authorized. .... 
Number of banks liquidating (other than 
those consolidating with other national 
banks under the act of June 3, 1864)... 5 
Capital of same banks. ..................-.- 
Number of banks reducing capital........ 1 
Reduction of capital. .....<2..0+-snseceeee 
Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 
under the act of June 3, 1864)......... 6 
Aggregate capital reduction.................. 
Consolidation of national banks under the 
Ge es Fy MOUs 6 us ncuccunp cosveps 2 
GR hternd beet std nile iA wdbe hse Oitin 
The foregoing statement shows the e- 
gate of increased capital for the period of 
the banks embraced in statement was...... 
Against this there was a reduction of capi- 
tal owing to liquidation (other than for 
consolidation with other national banks 
under the act of June 3, 1864), and re- 
ductions of capital of 


200, 000 
25, 000 


10, 250, 000 


23, 500, 100 


225, 000 
23, 275, 100 


Net increases. ................. .* ae 














May, 1920. 


FEDERAL RESERVE BULLETIN. 


493 








Commercial Failures Reported. 


While a *“ndency toward increase in number of failures 
is beginni: g to appear in certain parts of the country, yet 
only 353 commercial defaults were reported to R. G. Dun 
& Co. during three weeks of April, against 419 in the same 
period of 1919, when the business mortasty was relatively 
moderate. The statement for March, the latest month for 
which complete returns are available, discloses 566 in- 
solvencies for $12,699,325 of liabilities, as compared with 
629 reverses for $13,595,471 in March, last year, the numeri- 
cal showing being the best of any March of which there is 
record, and the indebtedness the smallest for the period 
since 1907. When the March returns are separated ac- 
cording to Federal Reserve districts, more failures than in 
that month of 1919 are revealed in the second, third, 
fourth, ninth, and eleventh districts, but these increases 
are offset by reductions in the first, sixth, seventh, tenth, 
and twelfth districts. In the fifth and eighth districts no 
change is shown. As to the liabilities, the amounts are 
smaller in the first, third, fourth, sixth, tenth, eleventh, 
and twelfth districts. 


Failures during March. 


} 
| 














Number. Liabilities. 
Districts. — - 

1920 | 1919 | 1920 1919 
tS: a ee eee es eet ee ataitindgil - | = 
er eee 54 101 | $866,304 | $1,689, 623 
li aceieance tial wit | 139 102 | 6,213,228 | 4,033,008 
ME Usicsu oct Josct cudcst | 33 22} 644,375 | 769, 932 
BI ivigd pendesgse -ixgcests } 63 51 | 553,082 | 1,170,267 
Rs ee sitencteen alk a ae 36 464,017 | 457, 495 
|_| RNA RRR RRR 34 52} 2382,988' 679,250 

ak didtie shihtibein haan sha 64| 86 | 1,420,313 | 1,351, 560 
Mn saucy haves ciieees vice 31/ 31 524, 242 68, 639 
ll esincandethcieteside died | 18] 13; 200,558 | 56, 947 
, SRR tea Hep a io 42, 557 582, 871 
WII. cabki ddecsditk ook | 19 17| 208,445 252, 971 
ican biicnsegeahiastes | 64 88 | 1,175,216 2, 182, 908 

| ee oF re | 566 629 | 12,699,325 | 13,505,471 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for 
permission to act under section 11-k of the 


Federal Reserve Act have been approved by the 
Federal Reserve Board during the month of 
April, 1920: 

District No. 1. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Thames National Bank, Norwich, Conn. 
First National Bank of Yarmouth, Yarmouthport, 
Mass. 
District No. 3. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Ambler, Pa. 
Farmers & Merchants National Bank, Tyrone, Pa. 

Trustee, executor, administrator, registrar of stocks and 
bonds, and guardian of estates: 

New Holland National Bank, New Holland, Pa. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

~~ & Producers National Bank, Sistersville, 
. Va. 





Trustee, executor, administrator, registrar of stocks and 
‘bonds, guardian of estates, assignee, and receiver: 
Northern National Bank, Cleveland, Ohio. 


District No. 5. 


Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 
National Valley Bank, Staunton, Va. 


District No. 6. 


Trustee, executor, administrator, registrar of stocks and 
bunds, guardian of estates, assignee, receiver, and 
committee of estates of lunatics: 

Atlanta National Bank, Atlanta, Ga. 
National Bank of Brunswick, Brunswick, Ga. 

Trustee, executor, administrator, registrar of stocks and 

bonds, assignee, and receiver: 
First National Bank, Fitzgerald, Ga. 

Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 

First National Bank, Anniston, Ala. 
Bessemer National Bank, Bessemer, Ala. 


Disrrict No. 7. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Farmers National Bank, Cambridge, Ill. 

Live Stock Exchange National Bank, Chicago, Ill. 
Clark National Bank, Newton, Iowa. 

Sioux National Bank, Sioux City, Iowa. 

First National Bank, Kalamazoo, Mich. 


District No. 8. 


Trustee, executor, administrator, registrar of stocks and 

bonds, guardian of estates, assignee, and receiver: 
National Bank of Sullivan, Sullivan, Ind. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver and com- 
mittee of estates of lunatics: 

Cairo National Bank, Cairo, Ill. 


Distrricr No. 10. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

a ngs Springs National Bank, Colorado Springs, 
Colo. 

Stock Yards National Bank, Denver, Colo. 

First National Bank, Wichita, Kans. 

Continental National Bank of Jackson County, Kansas 
City, Mo. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 

National Bank of Commerce, Casper, Wyo. 


Districr No. 12. 


Guardian of estates, assignee, receiver, and committee of 

estates of lunatics: ' 
National City Bank, Seattle, Wash. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Toppenish, Wash. 
First National Bank of Hawaii, Honolulu, Hawaii. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Below are published rulings made by the 
Federal Reserve Board which are believed to 
be of interest to Federal Reserve Banks and 
member banks: 


Warehouse receipts covering whisky in bond. 

The Federal Reserve Board has received a 
letter stating that since national prohibition 
became effective banks have not regarded 
warehouse receipts covering maga in bond 
as good collateral and asking that the Federal 
Reserve Board ‘reconsider the matter and 
give some relief.”’ 

The Federal Reserve Board has never in the 
poet made any ruling to the effect that ware- 

ouse receipts covering whisky in bond are 
either good or bad collateral for a bank loan. 
It is obviously a question which each bank 
must determine for itself and is not a matter 
coming within the jurisdiction of the Federal 
Reserve Board. 

Article IV, section 26, of the regulations 
issued by the Bureau of Internal evenue, 
under the terms of the Volstead Act, relative 
to the manufacture, sale, possession, and use 
of intoxicating liquors provides that whisky 
and brandy may be “bottled in bond for 
domestic medicinal purposes in a distillery 
bottling house or bottling room of a special 
bonding warehouse.’”’ On August 21, 1919, 
the Attorney General of the United States 
- rendered an opinion to the Secretary of the 
Treasury to the effect that the sale of ware- 
house certificates on whisky held in bond 
subject to the payment of tax before removal 
was not a sale of whisky for beverage purposes 
within the meaning of the war prohibition act 
and was not prohibited by that act. Under 
the terms of section 3 of Title II of the Vol- 
stead Act it is provided “That nothing in 
this act shall prohibit the purchase or sale of 
warehouse receipts covering distilled spirits 
on deposit in Government bonded warehouses 
and no special tax shall attach to the business 
of purchasing and selling such warehouse 
receipts.” 

It seems reasonably clear, therefore, that 
under the terms of the prohibition laws and 
the regulations issued by the Treasury Depart- 
ment, warehouse receipts covering whisky in 
bond may under certain circumstances be 
legally bought and sold, and that under those 
circumstances it is legally possible for the 
owner of a warehouse receipt covering whisky 
in bond to pledge the warehouse receipt as 
security for his note. Whether or not a bank 
will make a loan upon a note secured in that 
manner is a question which, of course, must 
be determined by the bank itself in each case. 








The Federal Reserve Board has not and can 
not make any ruling one way or another as to 
the desirability of such a warehouse receipt 
as collateral security for a loan upon a note. 

The Federal Reserve Board, in construin 
the provisions of section 13 of the Federa 
Reserve Act, has had occasion to rule that a 
warehouse receipt covering whisky in bond 
which can be removed only for very specific 
and limited purposes, is not a receipt convey- 
ing or securing title to “readily santeetabe 
staples” within the meaning of that section, 
and that therefore such a receipt is not a 
ew basis for a banker’s acceptance of the 

ind defined in that section. That ruling, 
however, has no relation to the legal right of a 
bank to make a loan upon the note of a bor- 
rower secured by a warehouse receipt covering 
whisky in bond. 





Checks drawn on a member bank forwarded by another 
member bank with instructions to remit to a Federal 
Reserve Bank. 

The following question has been presented to 
the Federal Reserve Board for consideration: 
Is a member bank, whether a State bank or a 
national bank, required under the terms of the 
Federal Reserve Act to remit at par for checks 
drawn upon it and received from another 
bank, other than a Federal Reserve Bank, with 
directions to remit in payment direct to the 
Federal Reserve Bank for the account of the 
bank owning the items ? 

Under the terms of section 13 of the Federal 
Reserve Act it is expressly provided that noth- 
ing shall be construed to prohibit a member 
or nonmember bank from making reasonable 
charges not to exceed 10 cents per $100 for the 
collection or payment of checks and drafts and 
remission therefor by exchange or otherwise. 
The only limitation upon this provision is that 
no such charges shall - made against the Fed- 
eral Reserve Bank. 

In the case presented the items are not for- 
warded to the drawee bank by the Federal Re- 
serve Bank or its agent, but by another bank, 
with instructions to remit for its account to the 
Federal Reserve Bank. Any exchange, there- 
fore, imposed by the drawee bank in that trans- 
action is permissible under the terms of section 
13, provided that it does not exceed 10 cents 
per $100 or fraction thereof. In such a case 
the charge is made against the bank for whose 
account remission is made and not against the 
Federal Reserve Bank which, in the circum- 
stances, is merely a depositary of the proceeds 
of the check, less the amount of the exchange 
charge. 


Apri 30, 1920. 
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Certificates of deposit. 


A ruling has been requested upon the question 
whether a certificate of deposit in the following 
form is a time certificate of deposit within the 
meaning of the Regulations of the Federal Re- 
serve Board. 

This certifies that John Doe has deposited in this bank 
one thousand dollars ($1,000.00) payable to the order of 
self thirty days after demand in current funds on return of 
this certificate properly endorsed twelve months after date, 
with interest at 4 per cent per annum. 

So far as the regulations of the Federal Re- 
serve Board are concerned, a certificate evi- 
dencing a deposit with a bank either with or 
without interest which is payable “after the 
lapse of a certain specified time subsequent to 
the date of the certificate, in no case less than 
30 days,” is a time certificate of deposit, pro- 
vided that presentation of the certificate pro 
erly indorsed is a condition precedent to the 
withdrawal of the deposit. 





The form of certificate described above seems 
clearly to come within this definition for the first 
12 months since it is payable 30 days after 
demand only after 12 months have elapsed. 
For the first 12 months, therefore, the Board 
believes the member bank would be required 
to maintain only 3 per cent reserves against the 
deposit covered by the certificate. Subsequent 
to the 12 months it must maintain those re- 
serves which are required to be maintained 
against demand deposits, since after that time 
the certificate no longer complies with the 
Board’s requirements of a time certificate of 
deposit. Ii the certificate had required that 
demand be made in writing it would then be 
considered a time certificate of deposit not 
only for the first 12 months but also for such 
period thereatter as might elapse before de- 
mand in writing is made by the depositor. 


AprRIL 30, 1920. 


LAW DEPARTMENT. 


The following opinion of General Counsel 
has been authorized for publication by the 
Board since the last edition of the BuLLETIN: 


Limitations of section 9 upon amount of rediscounts for 
a State member bank. 


The provisions of section 9 of the Federal Reserve Act 
limiting the amount of paper of any one borrower which 
may be rediscounted for a State member bank to 10 per 
cent of the capital and surplus of that bank relate to the 
total capital and ee! or of the bank and not merely to 
the capital and surplus assigned under the terms of the 
State law to the commercial department of the bank. 

it is understood that under the laws of the 
State of California a bank is required to main- 
tain a separate capital for its commercial and 
savings departments and to maintain separate 
reserves against the deposits in each depart- 
ment. The limitations imposed by the State 
law upon loans for each department are based 
upon the 5 me capital stock and surplus 
accounts. Inder these circumstances the 
question is whether the provisions of section 9 
of the Federal Reserve Act authorize a Federal 
Reserve Bank to discount for a California 
State member bank the paper of a borrower 
who is liable to that member a in an amount 
in excess of 10 per cent of the capital and 
surplus segregated for the use of the com- 
mercial department but not in excess of 10 per 
cent of the aggregate capital and surplus of 
both the commercial and savings departments. 

The applicable provision of section 9 reads 
as follows: 

That no Federal Reserve Bank shall be permitted to 
rediscount for any State bank or trust company notes, 


drafts, or bills of exchange of any one borrower who is 
liable for borrowed money to such State bank or trust 





company in amount greater than 10 per cent of the capital 
and surplus of such State bank or trust company. 
Although the provisions of the California 
banking laws provide for the segregation of . 
the capital and surplus and assets of the differ- 
ent departments of a bank, and although those 
State laws base their limitations upon the 
amounts of the capital and surplus assigned, 
respectively, to the different departments, 
nevertheless in law there is only one corporate 
entity and it must be that entity to which sec- 
tion 9 refers. While it is clear that the pur- 
"ag of section 9 was to permit State mem- 
er banks to loan in excess of 10 per cent 
of their capital and surplus if authorized to 
do so by their State law, nevertheless, in 
order that those State banks should not have 
an advantage over national banks, it was 
provided that if a State bank should loan to 
one borrower in excess of the amount which it 
could have loaned had it been a national bank- 
ing association, the Federal Reserve Bank 
could not discount for that State member bank 
any of the paper of that particular borrower. 
Tovesnndhs as the purpose of the provision 
quoted was to place State banks, so far as pos- 
sible, upon the same basis as national banks 
and inasmuch as national banks can loan to 
one borrower an amount as much as 10 per 
cent of the total capital and surplus whether it 
is being used in the commercial department, the 
savings department, or the trust department of 
the bank, it follows by analogy that if a State 
member bank loans to one customer an 
amount not greater than 10 per cent of its en- 
tire capital and surplus, regardless of whether 
that capital and surplus is segregated for the 
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use of different departments, it comes within 
the terms of section 9, and the Federal Reserve 
Bank may properly make the discount. 

The situation in California is little or no 
different from the case of a national bank ope- 
rating a trust department in a State which 
requires the segregation of securities equal to 
a certain percentage of the capital of the bank 
for the protection of the trusts undertaken by 
the trust department. In that case, the 
beneficiaries under the trusts have a prior lien 
upon that portion of the capital invested in 
securities for their protection and the depos- 
itors in the commercial department can resort 
to that part of the capital only after the bene- 
ficiaries under the trusts have been paid off. 
In the case of California the depositors in the 
commercial department can resort to that part 
of the capital set aside for the operation of 
the savings department only after the sav- 
ings depositors have been paid off. In each 
case the depositors in the commercial depart- 
ment, however, have, in substance, only a 
secondary claim upon that part of the capital 
set aside for the use of the other department. 

It is believed, therefore, that a Federal Re- 
serve Bank may properly discount for a State 
member bank the paper of one borrower who 
is liable to that State bank in an amount in 
excess of 10 per cent of the capital and sur- 
plus segregated for the use of the commercial 
department but not in excess of 10 per cent 
of the aggregate capital and surplus of the cor- 
poration as a whole, provided, of course, that 
the paper is otherwise eligible for discount. 


Aprit 30, 1920. 





Right of Federal Reserve Banks to collect cltecks drawn 
on nonmember banks not remitting at par. 


The following is an opinion rendered April 
5, 1920, b nited States District Judge 
Beverly D. Evans, in the suit instituted against 
the Federal Reserve Bank of Atlanta by a 
number of nonmember State banks which 
have refused to remit at par. The suit was 
originally brought in a State court of Georgia 
to enjoin the Federal Reserve Bank from col- 
lecting checks drawn on the plaintiff banks in 
such manner as to prevent plaintiff banks from 
charging exchange. The 
Mate in substance that the established custom 
among State banks in the Sixth Federal Re- 
serve District of clearing checks through the 
mails and of making exchange charges was 
about to be interfered with by the defendant 
Federal Reserve Bank of Atlanta in under- 
taking to collect such checks at par by pre- 
sentation at the counter. The opinion holds 
that the case is one of which the Federal court 


plaintiff banks al-' 





has jurisdiction and that it is a proper exercise 
of power for the Federal Reserve Bank to col- 
lect checks by presentation at the counters of 
the drawee banks in spite of the alleged cus- 
tom. 


The American Bank & Trust Co. et al. v. Federal Reserve 
Bank of Atlanta et al. 


Several State banks filed in the superior court of Fulton 
County, Ga., an equitable poiice against the Federal 
Reserve Bank of At anta, and certain of its officials, alleg- 
ing that the Reserve Bank had declared a policy of ‘par 
clearance,’’ set forth in an exhibit to the petition, and that 
to enforce such policy it was the purpose of the Reserve 
Bank to receive and collect checks drawn on the drawee 
banks, by causing them to be presented over the counter 
of such banks e 3 an agent of the Reserve Bank, instead 
of sending the checks through the customary channels of 
correspondent banks or clearing houses; that this course 
of business was intended to coerce State banks into becom- 
ing members of the reserve system and was ultra vires 
of the powers of the Federal Reserve Bank and would 
deprive petitioning banks and others in like position of the 
customary compensation for collection and remittance 
where checks reached them for payment under the present 
method of doing business. The principal prayer of the 
petition was to restrain the defendants from the adoption 
of any method of collecting checks drawn against peti- 
tioners except through the usual and ordinary channel of 
collecting checks through correspondent banks or clearing 
houses. The case was removed to the United States 
District Court of the Northern District of Georgia. Mo- 
tions were made to remand the cause and also dismiss the 
petition. The motion to remand must be denied. The 
principal defendant is the Federal Reserve Bank oi 
Atlanta, Ga., incorporated by the Congress of the United 
States. The district courts of the United States have 
jurisdiction of all suits of a civil nature, at common law 
or in equity, where the matter arises under the Constitu- 
tion and laws of the United States. (Judicial Code, sec. 
24.) A suit against a corporation created and organized 
under and pursuant to the Federal Reserve Act is one 
arising under a law of the United States. (Osborn v. 
Bank, 9 Wheaton, 738; Bankers Trust Co. v. Tex. & Pac. 
Ry. Co., 241 U. S. 295.) 

A Federal Reserve Bank is not a national banking asso- 
ciation within the scope and meaning of the acts of Con- 
gress of July 12, 1882, August 13, 1888, and Judicial Code, 
section 11, which place national banking associations, for 
the purpose of action by and against them, upon the footing 
of other citizens. National banking associations and the 
subsequently created Reserve Banks are not ejusdem 
generis; their functions are different, and their chief 
characteristics are so unlike that it can not be supposed 
that Congress intended them to be included in the former 
legislation. A cursory reading of the Federal Reserve 
Banking Act discloses that its great object is to give 
elasticity to the national currency, and to prevent con- 
gestion in commercial centers. National banking associa- 
tions are member banks of the reserve system. The 
Federal Reserve Board is empowered to examine into the 
affairs of a national banking association; to supervise 
through the bureau under the charge of the Comptroller 
of Currency the issue and retirement of Federal Reserve 
notes; to grant national banking associations the right 
to act as trustee, executor, or administrator; to permit 
member banks to carry in the Federal Reserve Banks of 
their respective districts a portion of their reserves required 
to be held in their own vaults, etc. The general object of 
the Federal Reserve i ga would be thwarted if the 
Reserve Banks could only sue and be sued under the same 


conditions as national banking associations. 
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Furthermore, the petition expressly raised the point 
that the actings of the Federal Reserve Bank complained 
of are ultra vires the act of incorporation. Clearly this 
raises a Federal question, because the plaintiff’s case can 
not be adjudicated without construing a law of the United 
States. 

The motion to dismiss must be granted. When the 
allegations of the bill with its legal conclusions and inter- 
esting historical statement as to the origin and scope oi 
State banks are reduced to their last ana a the charge 
of complaining banks is, that the Federal Reserve Bank is 
without the power (or, if it has the power, it should be 
restrained from exercising it), to collect checks on banks 
of deposit received by it in the course of business by 
presenting them for payment through agents over the 
counter of the drawee Senko. That this method of collec- 
tion of checks will deprive the drawee banks of the revenue 
previously enjoyed where checks on them came through 
the mails from correspondent banks does not make the 
transaction unlawful. It is the duty of the drawee bank 
to pay a check of the drawer, if it holds sufficient funds 
of the drawer to pay it. It is no less the duty of the 
drawee bank to pay several checks than it is to pay a 
single check, when presented over the counter within 
banking hours. The policy of the Reserve Bank of Atlanta, 
as outlined in the petition, is neither altra vires nor unlaw- 
ful. It is not to be presumed that the agency employed 
by the Federal Reserve Bank will act otherwise than may 
be lawful and proper in the presentation of the checks for 
payment. The allegations of conspiracy are lacking in 
essential features to charge an actionable wrong. 

Accordingly, orders may be presented denying the 
_ to remand and granting the motion to dismiss the 
bill. 





Right of national bank in Missouri having trust powers 
ae the words “trust company” as part of corporate 
title. 


The following is an opinion rendered March 
27, 1920, by Judge Van Valkenburgh, of the 
United States District Court for the Western 
Division of the Western District of Missouri, 
sustaining the right of a national bank in Mis- 
souri which has received a permit from the 
Federal Reserve Board to act in fiduciary ca- 

acities under the terms of section 11 (k) of the 
Federal Reserve Act as amended by the act of 
September 26, 1918, to use the words “trust 
company”, as a of its corporate name, 
with the approval of the Comptroller of the 
Currency, and to advertise that it is engaged 
in the business of a trust company, notwith- 
standing a State law which forbids any cor- 

oration to do so unless it is authorized by the 

tate laws to do a trust business and unless it 
is subject to the supervision of the State bank 
commissioner. 


IN THE DISTRICT COURT OF THE UNITED STATES FOR THE 
WESTERN DIVISION OF THE WESTERN DISTRICT OF MIS- 
SOURI. 


Fidelity National Bank and Trust Company of Kansas 
City, complainant, v. C. F. Enright, Bank Commissioner 
of the State of Missouri, respondent. 


The complainant, under the name of Fidelity Trust Co., 
was former y a trust seen | organized under the laws of 
the State of Missouri as such. ter it reorganized as a 
national banking corporation, clothed by the Federal 





Reserve Board with the right to act as trustee, executor, 
administrator, registrar of stocks and bonds, guardian of 
estates, assignee, receiver, committee of estates of lunatics, 
or in any other capacity in which State banks, trust com- 
panies, or other corporations which come into competition 
with national banks are say ge to act under the laws 
of the State of Missouri. In such capacity it took the name 
of “Fidelity National Bank and Trust Company of Kansas 
City, Missouri,” which name was duly approved by the 
Comptroller of the Currency, as secolded by law. The 
respondent, in his official capacity, has taken the position 
that in the discharge of its functions as a trust company, 
under the name assumed, complainant is acting in viola- 
tion of the laws of the State of Missouri, particularly of sec- 
tion 167 of article 2 of the title “Banks, trust companies, 
savings banks, and safe deposit institutions,’’ Session Acts, 
1915, page 190, which provides as follows: 


Prohibition against encroachments upon powers of trust companies.—No 
ge me association, firm, or corporation, other than a ration au- 
horized by the laws of this State to do the business of a trust company 
and subject to the supervision of the bank commissioner as provided by 
such laws, shall make use of the word or words “‘trust”’ or ‘‘trust com- 
pany” as yt of any artificial or corporate name or title, nor make use of 
any sign at the place where his or its business is tra: , having there- 
on such words or any other word or words indicating that such place or 
office is the place or office of a trust company, nor e use of or circulate 
any written or printed, or partly written or ly printed, matter what- 
ever having thereon any such words or any other word or wordsindicatin; 
that the business conducted is that of a trust company, nor transact re 
ness in such way or manner as to lead the public to believe, or asin the 
—_— of the bank commissioner might lead the public to believe, that 
or its business is that of a trust company. 


Respondent concedes that if complainant has been 
ted the power to act as trust company by the Federal 
Rassve Board, and if the Federal Reserve Board had 
power and authority to confer such powers and authority 
upon complainant, that complainant has the right to exer- 
cise such powers as it claims to be exercising. It is con- 
ceded in the brief that complainant can use either the name 
“bank” or the name ‘‘trust company,”’ but it is asserted it 
can not use both, although such use is authorized by the 
statutes of the United States, and has been approved and 
sanctioned by the Comptroller of the Currency; and fur- 
ther, that it 1s illegal for complainant to advertise in any 
manner to the public that it is engaged in the exercise of 
the trust powers vested in it by act of Congress and the 
nt of the Federal Reserve Board, and that complainant, 
ecause of its use of such name, and of its advertising, as 
aforesaid, is transacting business in the State unlowhelly 
and without warrant or authority. 

Accordingly, it is alleged in the bill, and not contro- 
verted in the answer, that the respondent bank commis- 
sioner has notified certain State banks and trust companies, 
making reports to him, that he can not approve the com- 
plainant as a depository of their reserves or any part 
thereof, and has refused to approve their reports showing 
the deposit of reserves in the complainant; that he has 
threatened, and still threatens, to give like notices to 
other banks and trust companies so reporting to him, and 
that he will, unless enjoined therefrom, continue to give 
such notices; that he withholds his approval of the com- 
plainant as such depository of reserves in the case of 
various banks and trust sie, cae who are willing and 
desire to designate the complainant as a depository, and 
unless enjoined therefrom, will continue to withhold such 
approval. Complainant avers that such action of re- 

ndent is without warrant in law, and in derogation of 
the rights of complainant, vested in it by act of Congress 
and the grant of the Federal Reserve Board, and, there- 
fore, constitutes a discrimination against complainant, 
and is greatly to the injury of complainant in the ‘conduct 
of its business as a national banking association. It is 
apparent that said section 167 of the State Banking Act 
was intended to prevent all persons, associations, firms or 
corporations, from making use of the word or words ‘‘trust’’ 
or ‘‘trust companies’’ as a part of their title, unless au- 
thorized by the laws of the State to do the business of a 
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trust company, and subject to the supervision of the bank 
commissioner, as provided by such laws. The complain- 
ant was 2 es pone gs authorized by the laws of the State 
in this behalf, and remains so authorized, unless its re- 
organization as a national banking corporation has de- 

rived it of this privilege. The Federal Act, Statutes at 
Large, vol. 40, part 1, p. 969, expressly subjects national 
banks exercising such trust powers to State supervision 
and inspection with respect to trust transactions: 

National banks any or all of the pee enumerated in this 
subsection shall segregate all assets heldin any fiduciary capacity from the 
general assets of the bank and shall keep a separate set of books and records 
sho in proper detail all ‘ons in under authority of 
this su ion. Such books and records be o to inspection 
by the State authorities to the same extent as the books and records of 

rations organized under State law which exercise fiduciary powers, 
but nothing in this act shall be construed as authorizing the State au- 
thorities to examine the books, records, and assets of the national bank 
which are not held in trust under authority of this subsection. 


It seems to be the policy of the State officers, as dis- 
closed by the answer, that Missouri corporations shall not 
be permitted to assume the name of “Bank and trust 
company.’? The authority for this prohibition seems 
difficult to deduce from the sections cited. Section 102 of 
the banking act, Laws of Missouri, 1915, page 152, pro- 
vides that no person, except a national bank, a Federal 
Reserve Bank, a private banker, or a corporation duly 
authorized by the commissioner to transact a banking bus!- 
ness in this Str », shall make use of any office sign at the 
place where such business is transacted indicating that 
such place or office is the place or office of a bank, nor 
otherwise indicate that such business is the business of a 
bank. Section 167, as we have seen, prohibits the use of 
the word or words ‘‘trust’’ or ‘‘trust company,’’ unless by 
@ person or organization authorized to do the business of 
a trust company. No good reason is perceived why any 
one authorized to do both kinds of business may not use 

th names. But, however this may be, it is beyond 
debate that the Federal Reserve Board, by valid legis- 
lation, under a valid act of Congress, has clothed com- 

lainant with power to act in this same fiduciary capacity 
‘in which State banks, trust companies, or other corpora- 
tions which come into competition with national banks 
are permitted to act under the laws of the State in which 
the national bank is located.’’ This was the obvious pur- 
pose of the grant, to promote the efficiency of these agencies 
of the Federal Government to discharge the duties, for 
the performance of which they were created, and to relieve 
them from the disadvantage of competition with State 
institutions under less favorable conditions. True, it is 
provided that the permit shall be granted only ‘‘when not 
in contravention of State or local laws.’’ But in the same 
section it is declared that ‘‘whenever the laws of such 
State authorize or permit the exercise of any and all of the 
foregoing powers by State banks, trust companies, or other 
corporations which compete with national banks, the 
granting to and the exercise of such powers by national 
banks not be deemed to be in contravention of State 
or local law within the meaning of this act.’’ It can no 
longer be questioned that: 

National banks are instrumentalities of the Federal Government 
created for a public parnote, and as such necessarily subject to the para- 
mount authority of the United States. It follows that an attempt by a 
State to define their duties, or control the conduct of their affairs, is 
absolutely void, wherever such attempted exercise of authority expressly 
conflicts with the laws of the United States and either frustrates the 
purpose of the national legislation or impairs the efficiency of these 
agencies of the Federal Government to e the duties for the per- 
formance of which they were created. (Davis v. Elmira Sav. Bank, 
161 U. 8., 283.) 

When the Government of the United States enters any 
field over which Congress is given express, or nec ily 
ox oye jurisdiction, it appropriates that field to the 
fullest extent necessary to insure the complete and effect- 
ive exercise of its sovereignty. The name of a national 
bank must be approved by the Comptroller of the Currency. 
It can be changed, or its use interfered with, by no other 


authority. We have here, then, a national bank empowered 





by the laws of the United States to act in a fiduciary capac- 
oi and bearing a name confirmed by national authority. 
Clearly any act on the part of the State which impairs, 
hampers, embarrasses, restricts, or in effect wholly pre- 
vents the ny © of its functions as a national banking 
institution with the incidental powers enumerated, must 
be void, because in express conflict with the paramount 
laws of the United States. 

But, in my opinion, this discussion is in large measure 
academic, because the decision of the Supreme Court of 
the United States in First National Bank v. Fellows (244 
U. S., 416), is determinative of the question here before 
us. The Lest of Congress and the validity of the action 
of the Federal Reserve Board is expressly upheld. The 
court, citing McCulloch v. Maryland (4 Wheat., 316), 
and Osborn v. Bank (9 Wheat., 738), declared that ‘the 
implied power of Congress to confer a particular function 
upon a national bank is to be tested, not by the nature of 
the function viewed by itself, but by its relations to all 
the functions and attributes of the bank considered as an 
entity;” that ‘“‘the circumstance that a function is of a 
class subject to State regulation does not prevent Congress 
from authorizing a national bank to exercise it; nor would 
it lie with the State power to forbid this;’’ that ‘“‘a business 
not inherently such that Congress may empower national 
banks to engage in it may nevertheless become appropriate 
to their functions if, by State law, State banking corpora- 
tions, trust companies, or other rivals of eetichal banke are 
permitted to carry it on;”’ that ‘‘the section authorizes the 
eet functions to be exercised by national banks when 
the right to perform them is given by State law, or is 
deducible therefrom through being so conferred on State 
banks or corporations whose business in some degree rivals 
that of national banks; and it gives administrative power 
to the Reserve Board as a means of coordinating such 
functions, in their exercise by national banks, with the 
reasonable and nondiscriminating provisions of State law 
regulating their exercise as to State corporations.”’ 

he mngunee and a that opinion so completely 
answers the contentions of the respondent in the case at 
bar that further elaboration is unnecessary. It surely can 
not be contended that if valid authority is ted to a 
national banking corporation to exercise certain functions, 
under a name which no State agency is entitled to ques- 
tion, the enjoyment of the > gaye powers thus con- 
ferred can be indirectly limited or destroyed in the man- 
ner alleged in this bill. That such would be the necessary 
effect of the action of the bank commissioner can not be 
doubted. It follows, then, that the motion to strike must 
be sustained and such injunctive relief granted as will 
protect complainant in the exercise of the national powers 
conferred upon it. 





Amendment to Section 14. 


[Public--No. 170—66th Co . H.R.12711. An act to amend the 
act approved Dec. 23, 1913, known as the Federal Reserve Act.) 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
section 14 of the Federal Reserve Act as amended by the 
acts approved September 7, 1916, and June 21, 1917, be 
further amended by striking out the semicolon after the 
word “business” at the end of subparagraph (d) and 
insert in lieu therecf the following: ‘‘and which, subject 
to the approval, review, and determination of the Federal 
Reserve Board, may be graduated or pecereee on the 
basis of the amount of the advances and discount accom- 
modations extended by the Federal Reserve Bank to the 
borrowing bank.’’ 

Approved, April 13, 1920. 
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INTERNATIONAL PRICE INDEX. 


It was stated in the January BuLLETIN that 
the Federal Reserve Board expected to con- 
struct an international price index. Since 
that time the technical details of the plan 
have been worked out and an index number 
constructed for the United States. The same 
method will be employed in the case of forei 
countries. Arrangements have been made 
with the State Department for the cabling of 
prices each month from foreign countries, and 
the preliminary work of choosing commodities 
and determining quantity weights has been 
largely completed in the case of England, 
France and Italy. Wholesale | jose are being 
received by cable from England and France at 
present. 

This international index is not a single index 
of world prices, but a group of index numbers 
for different countries all constructed in the 
same fashion. ‘The same base year, the same 
type of quotations, and approximately the 
same number of commodities, are being used 
in the case of each country. Many staple 
commodities will be included in all the indexes; 
in addition the index of each country will 
include a certain number of commodities 
of speciai importance in its economic life. 

Massification of commodities.—The classifica- 
tion used in the index is in part the same as 
the one now used by the Board in its study of 
domestic wholesale prices, i. ¢., commodities 
arejgrouped according to stage of manufacture, 
as (1) raw materials, (2) producers’ goods, and 
(3) consumers’ goods. An additional classifica- 
tion has been made in the case of the interna- 
tional index, namely, (1) goods produced, (2) 
goods imported, (3) goods consumed, and (4) 
goods exported. ‘The first two of these groups 
classify commodities according to the source 
from which obtained, the second two according 
to the use to which they are put. 

Period covered and the base year.—In con- 
structing the index number, the year 1913 has 
been used as a base and prices in 1919 and 
since have been measured in terms of that year. 
Although the prewar year is somewhat remote 
in point of time, it furnishes a more satisfactory 
base than any year since then. No effort has 
been made to cover the war period since prices 
and international trade were subject to alto- 
gether abnormal conditions during that time. 

The quotations—About 60 different com- 
modities are included in the American index, if 
we allow the raw material, the semifinished, 
and the finished product of an industry each to 
represent a different commodity. Between 80 
and 90 different quotations are used. Repeti- 
tion of commodities occurs in the classification 
according to source and use, but the all com- 





modities index is the total of “commodities 
produced” plus ‘commodities imported.” 

The quotations are all taken at wholesale 
on a weekly or monthly basis, a contract price 
being used if actual transactions in the com- 
modity are usually made on this basis. Im- 
ported goods are quoted in American markets, 
not in the markets from which they are ob- 
tained. Export goods are also quoted in 
American markets. 

In choosing commodities to represent home 
production, an effort has been made to cover 
the most important agricultural, mineral, and 
forest products. Quotations have been chosen 
as far as possible to represent the most common 
types of the commodities in question. In the 
case of imports the same method has been 
used. For instance, it was not feasible to 
obtain quotations for all kinds of foreign wools 
or hides. Instead, prices of commodities from 
leading source markets have been allowed to 
stand for the prices of all imports. 

Source of quotations.—Quotations have been 
obtained for the most part from trade journals, 
although a considerable number have been 
furnished by private firms. In general, the 
sources are the same as those used by the 
Price Section of the War Industries Board in 
its study of prices during the war. In this 
study a special effort was made to obtain the 
most ae quotations for each of the 
commodity lines. In many cases the quota- 
tions are the same as those used by the Bureau 
of Labor Statistics and are being furnished us 
by that bureau. 


Index numbers— United States. 
[Average prices 1913= 100.) 









































- Kom Im- | Ex- Con- Raw Pi. , Con- | an 
ate. pro- | port-| port- mate-| ducers’ | sumers’) All. 
jduced.| ed. | ed. sumed: rials. goods. | goods. 

- ———| wae 
1913. 
Japuary.....; 100) 105| 97| 101| 100; 105| 98 100 
February....| 100 104; 100 101} 99 105 | 99 | 100 
March........ | 100, 103| 99} 101) 100} 105; 99) 101 
April. 101; 101, 100; 101/ 101 1023, «9s«101 
y | 100| 101; 99| 100| 100} 101| 99 100 
June.......... 100 99| 100} 100] 100| 101' 101; 100 
July........-.. 100| 99/ 100; 101) 99| 101' 102/ 100 
August........ 101, 101] 99 101 | 101 100 ©6102, -:101 
September... 101, 100} 102} 101| 102 9 102 101 
October ...... | 101' 98] 103; 101| 102 9% 100) 100 
November...; 98; 98] 102 98 | 100 95 100; 99 
December....| 98 | 94] 99) 97 | 98 92 9) 7 
1919. | 
January 199 168 | 196 | 195 193 200' 197 
February 193 | 166} 194 190 | 190 192 192 | 191 
h.. 195| 164] 195! 192} 196} 187) 192| 193 
April.. 200; 166| 195; 198; 201 182, 201 198 
~~ 206; 173] 211; 202) 208; 186'  207| 203 
ES anadusian 207| 180} 215! 213 193 208] 205 
Setiieicén- 217| 176| 225; 223) 217, 201, 219] 215 
August... .. 224| 174] 220; 219) 218, 207 | 230] 220 
September . 216| 169} 212, 213/ 211 204 |- 221/| 213 
ctober...... 217 | 173| 227 213; 213, 207) 219| 214 
November 223| 177| 242, 218| 219' 213, 225] 290 
December 226 | 202} 242; 222| 221 221, 230) 224 
1920. | 
January...... 239 | 254/ 251; 236| 238; 236; 245) 241 
February 240| 256| 247| 237| 285, 247| 244| 241 
ee 242 260| 252| 242| 230 | | 238} 244 
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Weighting.—The system of “weighting” 
used in the index is based upon the simple 
equation: The quantity of goods produced in a 
year + that imported = the quantity consumed + 
that eipdited. assuming that stocks remain 
stable. As the basis for weighting 1913 figures 
have been used, since, in most countries, that 
was & more normal business year than 1919. 

In applying the weights to the prices, the 
commodity quoted has been allowed to repre- 
sent other commodities in the same general 
class. In other words, the weight applied to 
petroleum in the production index is total pro- 
duction of petroleum in the United States, 
not merely the production in the California 
and mid-continent fields (the grades for which 
quotations are carried). A slightly different 
method has been used in the case of petroleum 
products and hides and skins. In these cases 
the commodities included in the index rep- 





resent all but a small proportion of total pro- 
duction of such commodities, and have been 
weighted by these amounts instead of the total. 
The production and consumption weights are 
only approximately correct, as it has been 
necessary to resort to estimates in a large 
number of instances. 

The method used for obtaining the weighted 
index number is that of multiplying the price of 
each commodity each saonith by its weight, 
adding all of these weighted prices together for 
each month, and converting the money aggre- 
gates into relative or index numbers on the 
1913 base. The all-commodities index is ob- 
tained by converting the sum of the aggregates 
of goods produced plus goods imported to index 
numbers. 

The table preceding shows the index numbers 
for the United States. These numbers are 
subject to correction in the June BuLLETIN. 


International price index— United States. 
A. GOODS PRODUCED. 
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Commodity. | 


Grade. 


Weight (000 


Market. omitted). 





Cash, 
No. 2 cash 
Upland m n 


Ohio } blood, unwashed 
Steers, 


Calfskin 
Basic, Mahoning 

...| Electrolytic......... 
.| Prime western 











Mixed No. 3, cash....... 
No. 2red winter, cash. .. 
No. 1 northern spring, cash.. .. 
Clover mixed No. 1...... 
No. 3 white, cash........ 
fair to good........ 
Batsey, C006 teal, DIGHE 1A . oo 0:00.80 0casnccavscevscec 
iddli 


d to choice.... 
Choton, Tight. ..s......06+- 
BOs vontlistdcctcvenn 

Packer, heavy native steers. ..............ceeccecceees 
DUNE, TEE MAT VO COWS 000 0 c'cc905 ps 00cn9s spss cseons 
ew ingland, 7-9 po 
Shenango Valley furnace 
























of) Gitpahvnes see’ Re hndiks Sddtetonshwthivthbannn kak 
Short ton..... Bituminous, Pittsburgh, run of mine.... \ 479, 000 
Short ton..... Semibituminous, Pocahontas...............ceeeceeees NORIO, £..0. Bin cvcanenwaces ’ 
Long ton...... iD CIS o .  . wcnccuda ccmaetuanebee cee New York tidewater. ....... 82, 000 
Short ton..... UENO UII PTIOID 6 ns lod a da dcid cds oelks da cesh uk bbaGke F. 0. b. ovensS............... 46, 000 
Bbl. S St.) | SEE San cnn cennsesescsesccsansesepppnoes Wells, San Joaquin.......... 248, 000 
Bbl. (42 gal.)..| Mid-Continent, Kansas-Oklahoma.................... WOMB Sis dessueitecedeccee ’ 
M. ft..........| Douglas fir, common, No. 1(S1S).............+.----+- 76> mills, Washington 
| ate. 
SRE a eae eee ST | Southern yellow pine, common boards, No. 1(S2S)....| Louisiana, Micslesippl, etc... 38, 000 
RAE Ts Ceres, & sy a pee ie | Oak, plain No, 1, common 4/4.................------+ North Carolina, West Vir- 
II. PRODUCERS’ Goons. | nia, ete. 
Cane sugar... BRO, OU" COMAMIRNNI iio so. <2 <n se occ ssncesnces sosece WOON, BURR ch ccnascots caucus 600, 
Cottonseed oil. . | en SR I ona hse idk bs caidacdavnccasenadine den Binds hi dtGhle Jitiavahl 1, 462, 000 
...| 2/20’s ring spun, Southern skein. . 
.| 2/30’s warp skeins................ CEMA adi cc on dlsteds odds 489, 000 
2/40’s filling skeins,............---- 
1/50’s, domestic, fine, French system............-..... Philadelphia................ 
2/40’s, blood, Bradford system.....................-. EL. bn ad banss dodcwoacaad 331, 000 
2/20’s-2/24’s, low } blood, Bradford system.............]..... | SRR Sr ee 
Hemlock sole, packer slaughter No. 1................-. CONROE oss. cciewes crow oeed 558, 000 
Chrome calf, dull or bright, range of B grades..........; Gemeral...................... 933, 000 
SF EEE» « connaitde th nvitccnakesaees ss cigeds ctetegm OTs ccadnonsccanatece 31, 300 
Steel rails, open hearth, standard..............-.....--|---0 |S PT: Feces 
EERE EL a ae CR iss otvecBeeganecteee’ 13, 500 
Ine BONS, MUNN ec ol cbh ond wukediccwcddawks duvadusad Pittsburgh: ......ccccesccses ’ 
Ee I Re PE He ECR oe 
Copper wire, bare, No. 8 B. & S. gauge and heavier | F. o. b. mills................ 501, 000 
ase size). 
Motor, tank wagon prices........ 000 
Common red, domestic, building... 000 
Portland, domestic, spot........... ee oa Y , 009 
Newsprint in rolls, car lots, contract prices............|..... Dliatas daich ps aitensccss 90, 009 








1 Rated by quantities sold, 
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International price index— United States—Continued. 
A. GOODS PRODUCE D—Continued. 
















































| | lad 
Commodity. | Unit. | Grade. Market. = 
Ill, CONSUMERS’ GOODS. | 
| 
Sulphuric acid..............-. | Short ton.....| SECT TTT ET CORRAL PA Bae CEE SERERSA A SREP Ee | 3,014 
Acetate of lime...........-.-- | roy Wheckandde | Gray, 80 per cent ee eee eee Pore = Se | 1, 630 
Sulphate of ammonia. ol ee I cictaeh bnasdivaccconscqevcnscccved ch dbatessvats tgs eaeGeseeceecesausses 3, 900 
= PR cinidcawesnssatwnns Bol (196 Lbs.). Standard EEE ET eee Pe pee |= See oo ee 106, 000 
|. eee ee Honduras head, domesticclean.........-.----.-------- er  eeerreere .-| 1,158,000 
SE 26k Guishgweianenasewne tp he ssw ccevot b CID, OFF ORO, Socen cc ndatsccvevescnscccacse eee 7, 300,000 
, ee ere Oe | Plug, 12 pieces to pound.............--- ati Sila Sa anase cman [ SO Gere” 444,000 
cena ccwaneevitaataene DR tncves tase | Carcass, good native steers.............-.-..0---eeeee- I iio sca iuetanicnxont 6, 564, 000 
Pork products. .......-.-.---- GIG, cnscccsans |} Hams, amoked, loose. ..............ccccccccccccscccescclesscs re 92, 000 
|” le RR PSE > “SSS ee a. ais Saad ecrisas cussions nactsdcncabeneaeesenl Go: (See 737, 000 
| EES eere ity ee jn Winnie dbkdegandsadsdeusecacdestwwas sc csesuedsciauen nis SS ne 15,000 
[ee ee ee SONOS ON is o6 cece hes tccccccccccossvscssesscesces , 2a 
Do... voce] EMBewauacnees icane’ MBisian vtivctvcesdiqrssews litFendcdcuseselbeeearecs San Francisco. .....-.------- \ 1,757,000 
Cheese... ou) Side Shadecevon | Whole milk, American twins..............------++++++ . REReSSDS 300, 000 
otatoes. . a: | In oe RY AIT I RIE: Oy isuasacencamnndee 199, 000 
Cotton cloth o| FG... .cccesens Print cloth, 384-inch, 64 by 60, 5.85 pounds..........-- 
a> ee Print cloth, 39-inch, 80 by 80, 4 — Peli dcktancnwnal NOTE OR ects c-scncccnens | 6,699,000 
— ee |. | Sheetings, 36-inch, 48 by 40, , 5.50 pound a eee 
Woolen cloth.....-.--.------- : eee cores suiting, 11 ounces, 56 by 58inches, * Faiton Mills. .|..... "ed SR eee rere oe 460, 000 
Boots and shoes.......------- ee | Shoes, men’s vici kid, Goodyear welt ......-----------/-++++ pS Bees | 293, 000 
Tica pacancccsskees>ss | WE. ccunoxoes | 150° ES i eel i EEE MARRIES RE REE Stes | 2,076, 000 
B. GOODS IMPORTED. 
1. RAW MATERIALS. | | 
| } 
GN iciiiscaceccsccasa=>as | Serer: | Egyptian Sakellaridis, medium............---++-+---- United ERS e 105,000 
5 errr fC ..--,, Buenos Ayres 46’s, grease basis..............----------| BOStom.............--.--2-+5 100, 000 
MAG hetnisadataacosessoud Rendtgiths<< Sydney and Geelo: combing, 64’s, scoured....------|----- a _ aaa 17,000 
Sic decasnccccacncesnssexe i Re aS Japanese, filature Shinshu No. 1, ihideantaseeaxnes 
NESS RRR Beacc0as saan pen steam filature best chops, first and second |}New York................-- 34, 000 
Cattle DION oi. 5 . ccusteday dun cécapsanrnn aaa 
ere BG D vncsunass @ eatskine to Haché...000--2 coon a eee | 498,000 
ills cn's 0's Kank eke Aene cane 8 eee 18) PIB anne sinnsseeeeeceeeeeescececeeeeseteens | Gee ODceeneseeeeecesereseess| 104, 000 
Ms vi cunasandisden nas dns ) | Tey White CGNs é: tiene de ccdain Rinignae Rete ones ER 2. a3 tu canaeadaa’ | 1, 
ll. PRODUCERS’ GOODS. 
ND 65 eiv state fered Core | ete OP Cee cas. oc cain ccc wdisvindn sissain on4es Pg - a 6, 400, 000 
PE gnseekcasasencucnssass | SE Stee 40-inch, Se the batts tains.) ats ahehalicdl alan colo bail i iinansaxsnccasanend 460, 000 
ee Cee ee exican, current shipment... ati a cdhneudinswtidaendinn<oneatas Y Sere 163, 000 
Sulphate of ammonia......... 4 eee PR daca canedda <xdnnodsindildls ddué ons oxdatniinnnddaddecena WS sb desccscecesdcdaraee | 1,320 
Nitrate of soda................ GMD caccaruus | 5 per cont spernnes sec aspccescaunsnenecnsnnsnteneasaets Jenne Pe Re ee ee | 163, 000 
} antation Hevea, first latex crepe..............-.---- | 
a ene BBecctsinsieds t Jove cong oa ho eammeemnaene ian anne ga lf aE SE ae roe ee | 116,000 
Il. CONSUMERS’ GOODS | | 
SS ast Ae | Ud....-22.2-0- isi, cincin sists dh alsin <aennliialle abies ox ee | $63,000 
DUNG os eedsknsenksanccuccaer eA eee I a 6 6 siicis v:cis ren cbennpnsn neve <dieegumeueeiadsdeultanas Mihi Saas vcanienscncewces 89, 000 
Cc. GOODS EXPORTED. 
ms aeetteatenlaasheadl : 2 entpenntion — ; 7 = We 
I. RAW MATERIALS, | 
Cie SR, CS. noun tain cic taeddedetaeshs SGA i nos cn ntdcccusen 
Wheat........--.----00-s20++ Bu.......-.--. \No. 1 northern spring bid cnkbudelansnicsDiieaiibenahd | Minneapolis................- } 100, 000 
oo ee deep dterbdve nttll a eee | ND SEMA GUNES Sd% huis gdedeuesel baddvncvessmsedl ° > Rasen | 45, 000 
Mesa Ne Kcsugadccanst ide | Bu..........-.| Ns ncccestacieaguki'orasealenael ee ee 5, 000 
I vaca spaucduds saaeceteds i ee Pre Se ee bee 7 es 13, 000 
, a ee a Burley, good eat, pS SES es eS ee fr {Sea 4,440 
CR dancua<ceroniaveeccaeud ca <ecacws Upland mi ddling’ Piaiig akekenesns cemas aati wkeseoassaeetl New Orleans. ............... 4, 628, 000 
MEG 6 ines vecdeveacccnsanct fC: eos Sitemieae, Wiliiiach ee Saaassnccnre ri ngesansee rote soe Sacndivacscecdaded | 8138, 000 
ituminous, sburgh, run 0 __ Sea eee 0” es | 
Coal.......+-.-+0--2-++++-++++| Short ton. .... Semibituminous, Rc cerndiigiisisiee. thevens [SES } 18, 000 
PG ciduacckaveasentecens Long ton...... Anthracite, chestnut.............-:-+-.2+-0-00--+---+- New York tidewater........ | 4,000 
| See | Long ton......| Bests. Mahoning ae Valley furnace........ le Bani piss tappnowannent | 278 
| PRET SE cancenectudddivetidleéddeceduccs e an J0a' hee eet 
POULOIOUIM........ 202 ccceceoee| Bbl. (42 gal.). -{uleontient Kansas, Oklahoma.................... Wass... a REESE 4,630 
Bek ikivnciaccicandscentt | Mft...........| Douglas fir, common No. 1 (S18). pa eauliticiddadedacus . ). mills, Washington | 
Das daivinkaekesbuenenced 5 See | Southern yellow pine, common boards No. 1 (82S) ...., Louisiana, —_ -“'. ,etc.. I 3, 064 
eS ee i) ee | Oak, plain No. 1, common 4/4...............-....----- North Cafoline, est Vir- 
ete. 
Il. PRODUCERS’ GOODS 
Cottonseed oil. .............-- (> Sa eee | Prime, CI SU gcccentinmecnv dtd cadiah canes See 315, 000 
EE a Hemlock sole, packer slaughter No. 1................-- Ee 31, 000 
Do. ee | Chrome calf, dull or bright, a Serva nes GN henccsedidancnninns 106,000 
Rolled steel products ere | Gross ton.....| Steel rails, open hearth, Sina: tesuananancustal iid idinedccndeaune 
Rauceie daceaeckune iced | Gross ton. ....| Steel shapes, structural.................-.0csssccceeee-} Clileago........2.2.2.2-2000- 1.335 
Do Dcccnannaniaandunencs | Gross ton..... NN OE MDa c enscnccnenrccnecusseccseanseses | FU anécsconncavsseen , 
ats cicunaececesseaee | Gross ton. .... I SE iiaccecccncnssecccctesnccquansnccsasauauada ihwiKareedecanccaand 
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International price indec— United States—Continued. 


C. GOODS EXPORTED—Continued. 









































Commodity. Unit Grade. | Market. —— —— 
t es a i 
- ll. PRODUCERS’ GOODS—con. 
Copper products. .........-.-- fe eee | wires bare, No. 8, B. & S. gauge and heavier | iP. O. DWTS. 0. cccnceccst 108, 006 
Acetate of lime..........-..-- en eee | Gray, 80 = ea MMAR oa cbsctssavgutiidbitend led | TS esas 740 
Sheer om (GO Gal.)..|...200cnes-s-crceocssvaccsesccccccesesensesssocsasetece oo Nara 8, 500 
RRR og) | Motor, teni-eragen ES SE Te eS eae New York. ................- 188, 000 
: Ninate eS Get ES LOU ROE ONE occts 3a cclavocavancerccdANeh el. Riilsbs as ae SE RR SN 30, 000 
Il. CONSUMERS’ GOODS | 
Wheat flour.... bl. (196 Ibs ). Standard patents a 12,000 
eee Granulate | New York... 52, 000 
Pork products. . mh Se | Hams, smoked loose | Chicago... 4,140 
. oe ee Paine ie Npntebees anes ceekeahbrna New York ..... 6, 000 
Fi i Sika ln ante cincmeeeneie DMI scesanesn | Santos kk. eee 51, 000 
| OE Ss Ee ee Print Shotts, 3 inch, 64 by 60, 4.35 pounds............| 
| Ge MON. Sideeesde | Print cloth, 39-inch, 80 by 80 4 pounds Rigas cchewissuae SE SN Pie ee ee 467,000 
‘ TT eth ln ick casa Bisgtet teed | Sheetings, $64 36-inch ch, 48 by 40, 5. si 
EE 2 See ee PP Ati ssiccat | Men’ {ki NE MI 55 0 50s sins COUR CIR Ck canleenssceaWed otecancabacosannant 10, 000 
i Kerosene. ........-.-.-------- rere | 150° fire test, tak WOZOD. .....0.00cccsvseresecsccceee OO SOEK |... ccnnrcencopoves 1,119,000 
q i = — -— a ——$——$ $$ ae a — 
£ D. GOODS CONSUMED. 
} 9 
- I. RAW MATERIALS 











Il. PRODUCERS’ GOODS, 





0 ee | 
Cottonseed oil xe. 


Ares 





ee eee ew ereee) 





| PN 3 co sécseabesccsiacte 
a iy a oe | 
a u No. 1, 13-15................ 
{Cinso, steam yt best chops, first and second New YOrK.....+2+0+20ee0+0- 
Ce. | 
Packer, heavy native steers....... Uk SEE lisse 

Lb.......-+-+- {packer light OS BO ae eae chicago Cy ical 

| R: Ves meee New England, 7-9 pounds. .................! BOGUT BOR sone cscsesseccsscs 

~ Signe ae a ee betranssesshoneseraconactannsnahies \....d0 aig ere Se ee 

Gross ton J = a - be dy and Shenango Valley furnace. ...... At furmace..........cccceeee 

* Noes Electrolytic Aiea aeeeAeenese wonc sneha Oleteee hbase > See 

+ en St ire nncscacecestscsccicagai ides veancens | Kast St. Louis.............. 

BR. occova a> ot re ea Socwaees cases ve cant ieccxctttaw cess eceee | NOW YOUR. 2... co.cc cee eee 

| Spee: EE es Ss atk Goeride ay nssceseecascvens Sneed , eee 

Short ton..... Bitumdnons, Pittsburgh, run of mine.................. Cincinnati, f. 0. b. cars...... 

Short ton..... Semibituminous, Pocahontas.................--....-- Norfolk, f. 0. D............-- 

Long ton...... Serr re rrr N. Y. tidewater...........-- 

Short ton..... Connellsville, furnace...............c-cscccecescecesene | Pe, i cn nuxescsesces 

Bbl. (42 gal.)..| California 20° Baumé.....................-ceeeeeee- eee! | Wells, San Joaquin.......... 

Bbl. (42 gal.)..| Mid-continent, Kansas, Oklahoma...............-..-. eo, Hate an ere 

eee Douglas fir, common, No.1 (BU isd. ade Stcalvaeces | “- _ mills, Washington 

tate 

DED biens veces ye = yellow Pons common boards No. 1 (S28)....| Louisiana, Mississippi, >. 

_ fA eee Oak, plain, No. 1, common 4/4....................00+ North Carolina, West 

ginia, etc. 
a Oe cic da05s Gb GIRs s tees teeeeceue Se ok NNN RE ee cooee ki eeeseeee 
to eee BN eter ree eee LUMEN ddddsdidutvieceunss 
} ..| 2/20’s, ring spun, CE ae ee | 
vc Ec tacnanescsbsesesssdannvebuvisetescnd ei ticdseSaceececcdans 

P 2/40’s, BE NL vv cnveiSenagiedectecccswecccecs 
.| 1/50’s, domestic fine, French system................... Philadelphia................ 
RS SE BUONO son code cccsancececcdces] MMMIE > wenccsteevedcessoes's 
inet (ee ee 2/20’s-2/24’s, low 3 blood, Bradford system.............).----dO.........2-- eee eeeeeee 
Jebdbiw woesk 40-inch, NIN, «Miho Ciabiieki gk io0lgariCennccacl MEO cccesscvaciesecee 
2 Mexican, ES cc dicion hie ahs aon toets0hin AEE EEESGanabiinetereescces 
REAR Be Hemlock sole, PROSE, SOURCE INO. 1... 0.000000 cccescc] CMMOMED s cocccedbudisictecive 
ani win ot Chrome calf, dull or bright, TONES OF B STAG... «<5 o500s| MOMIOEBRs poccccccccccccscecce 
Bey! Open Rs cninnceneencn ¥odeday BAAS DELI. ono0s PEPER sc cccccvavcvsecesl 








1 Weighed by quantity sold for domestic congainption, 








260, 000 


7, 000, 000 
1, 147, 000 
495, 000 
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International price index— United States—Continued. 
D. GOODS CONSUMED—Continued. 
eee = | = ———— 
* | | Weight (000 
Commodity. Unit. Grade. Market Rteay. 
| —_— {$$ $$} 
Il. PRODUCERS’ GOODS—Con. 
Rolled steel products......... | Long ton...... | Steel rails, open hearth, standard...................... ds cccccukunccuieel 
1 RR eR! IRE, ee | | Long ton...... | Steel shapes, structural... ..............0cccccccccccces , ss a = 12.175 
Ds erway fete tea eek Long ton...... SNE NE IOI < sce sdevlenccasdtdvissccacepesttd kL. _. eee: } ’ 
, a ee ae Long ton...... | I Mii cidirocadcvdcccnstedasdnddobuvncdhinael his Ace dtbcnendquncionde | 
Copper products.............. | EM ectides dou "I per wey bare, No. 8 B. & S. gauge and heavier | F. o. b. mills................ 393, 000 
ase size). 
I cidsiesicsias on ciaogt MA IIR erate ctedertettelcertacthn ation th aetncndciciacsecchioneel ET 71, 500 
i ec odanaauneesey CB i caneibad | Pe, SU IOIINE UNIO ioe oc ccccinwcnccéccacccsaccace “i aa 957, 000 
, | ES * Se” es itn ndedaacanl | Common red, domestic, building...................... New York docks............ 8, 000 
rT ene Say | Portland, domestic, spot..............-.-.----22e000ee hk. SPREE 89, 000 
| oe a Le . rolls, = —_ ot henecdvcwensauesedenaees ” | Ra ae ates 2 90, 000 
lantation, Hevea, first latex crépe...................- 
SE a dire bcad Scoeliicn, Nene on aveen, Eee \....do eee sitcan vs Sasesainaee | 116, 600 
Sulphuric acid................ | Short ton..... 66° Baumé bulk............. 3, 014 
Acetate of lime...... .-| Cwt... -| Gray, 80 per cent, domestic 
Sulphate of ammonia y {te bustonadascacuas 5, 220 
Nitrate of soda....... PE anigaihtas tues dnctindtbnndadnimeadeanuaaned 133, 000 
Tl. CONSUMERS’ GOODS. 
| 
Wheat flour. ................. Bbl. (196 Ibs.).| Standard patents..................0.ce--eeeeeeeceeeeee | Minneapolis.............-.- | 94, 000 
oe ere , RRR es Honduras head, domestic, clean.....................-- | a | 1,223,000 
ie GP icwawcdddcdetesacel jE Seay 5 ES EEE ee iititncksicnongaasal | 6,248, 000 
Ee alma a mete .  Segeitaadie a Plug, 12 pieces to pound.................+-+--0.0s000-- Sosa sal eagaimbscaaaei |" 444, 000 
| __ SSC OSES , * a Carcass, good native steers..................-----.00-- Epp Ss © | 6,564,000 
Pork products................ 2) 5S S- PN EE ae Le * eae | 88, 000 
OT ee ae ee Lb I <b ahuldhnesdadbechstheenanctheddscedadthhaadadee 732, 000 
Rei cbbs vn dadduwsehid exc SEs a io tsdn dian dh anboonbndbeoran dinar 9, 008 
reamery, extra 
dtdutiuwactethices ie eee ee 757, 000 
Whole milk. . 353, 000 
.| Santos, No. 4, a 812, 000 
Gh MRONIINIIDG « i. cdnkine cadabioce ue z 89, 000 
White, good to choice ey: 199, 000 
aa tide Saadeh hanci Mik dandina col Print cloth, inch, 64 by 60, 4.35 pounds............ 
Rug distcakvatodainehes <xs-0kh SRMRmN aajsinaaaela Print cloth, 39 inch, 80 by 80, 4 pounds................ 6, 279, 000 
SEO RE Sheetings, 36 inch, 48 by 40, 5.50 pounds. ............. 
eee ey, i), | ea ee Serge suiting, 11 oz., 56 by 58 inches, Fulton Mills.....|.....d0.........----.2--eeeeee 482, 000 
STII INS: |) | IR ae a Oe UN co ccc cccccccsccckacsndlenasedushageetvascesusaccanad 283, 000 
eee AIT OTS Se | een 6 oR eee eee) ee 
| 











RETAIL TRADE. and districts computed from such percentages 
being weighted according to volume of business 


For the 





In the following tables is given a summary 
of the results obtained during the past few 
months in districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, 
and 12, on the regular retail trade index form 
from representative department stores. In 
districts Nos. 1, 5, and 12 the data were received 
in (and averages computed from) actual 
amounts (dollars). In districts Nos. 2, 3, 4, 5, 
6, 7, and 10 the material was received in the 
form of percentages, the averages for the cities 


done during the calendar year 1919. 
month of art the tables are based on re- 
ports from 14 stores reported in district No. 
1, 9 in district No. 2, 16 in district No. 3, 17 
in district No. 4, 9 in district No. 5, 6 in 
district No. 6, 6 in district No. 7, 7 in district 
No. 10, and 30 in district No. 12. For the 
earlier months the number of stores varied 
somewhat, due to the inclusion of new stores 
trom time to time in the reporting list. 
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6,7, 10, and 12. 
[Percentage of increase. ] 
Comparison of net sales with those of corresponding period previous year. 
! - | a ee =A aaa a ~ — 
} J 3 
| | | July 1,1919, to close of — se 
District and city. pon | Sep- ctor No De | Janu- Feb- Merce|——— ee hs seen 
| gust, | ber er, | ber, | ber, | 2tY, |TUSry,! 1990,’ Sep- No- | De- 
| 1919. | iors. | 1929. | yong. | xorg, | 1920. | 1920. = tem- — vem- | cemn- Rs March, 
| | 10. er, 4 er, | ber, \ 
| 1919. | y91g, | 2919- | 919, | 1919, | 1920. 
a oe a ed aiid Sa a 4 : a ae 
District No. 1: | 
I oc) csicnesrscdtosetees 22.4 | 20:9 |. 62:0.|......; 42.3 | 33.2] 15.4] 38.9) 19.4) 30.8/ 33.0]....... 36.3 24.9] 30.7 
PERS cccxdecsucccwasa hee [Ses RRR ett Pree ee es ee eae a «el eae | 38.5) 41.6} 36.4 
ene a arenes | CURES K Len eee | 42.1 | 34.8] 18.3 | 37.5 |.......]-----+-]--oeeeefereee-- | 37.2| 32.5| 931 
District No. 2: | 
New York City and Brooklyn. 49.0 | 43.4 ]......./....... | 49.2} 54.6] 29.9] 66.6/| 44.0} 43.6 ].......]....... 49.7| 39.8| 59.3 
PERN ve ngatbabebavuceneas Lee bend Aibieieade nhs seamavhemodede Lcncontnal Se) Nees WE As de ch vwcncoslsawasiniicveuns |ecevccsfecesccs 38.1 
NI 6 inva uanuacssxak is bad eei comes WR Rare |-senescfersress Se sls occ sl vee tae le cucsain megyee ecees 57.0 
0S CIE =o) LEN ES GERRY SRE Sa. ESR Ae os eee es Rees eee ar 20.3 | 26.2 
ET FREE: TRG ERS Wry SRE 7 Gi nnd nan cmceleganaaeissanane acai 36.0} 38.2 
RTS Ss’ SR aR RNG Bayan ses O04) BE ic; faeces. PMO eioccnasclopiooas 8.6| 14.6 
EN cnnsvecssnwact eee lod. Uo lexvecselsecsseviensonedlce eet: oie eee eemeeeD LG De eee lvalledalibentinnes Levncniehtanneia’ 29.9 
asc ucuind naam se eel nssiewnslesceaouivwadarulvenaesstoureete eg eC ee oe ee Ss eee lsuade 50.7| 62.3 
SN BBN vss ncieisscsscoshatebeesheresnce|snnseestssnevadlunesenslvestiol ik aireas IO Boi pe c<dheowe rns Lsotleh subeabiees ‘yundemes Bimota’ 26.9 
District No. 12: | | | 
Bae Amewies..........6.00.0d0% 48.8 | 68.3 110.6) 88.7 | 77.3 | 83.8| 51.6| 58.4/ 58.3 | 52.9| 69.9) 77.2) 77.3] 683| 61.2 
San Francisco..............-. 31.3} 40.9 | 92.3 45.2) 54.6) 68.5 | 26.9) 35.4| 30.0) 33.1) 46.5| 46.3 | 47.1 | 58.9} 89.7 
| EE RRTRRGE NE) 20.7 | 25.1! 68.5 | 30.3 | 29.8| 41.4| 27.4| 31.0) 20.1] 22.4| 32.3| 31.9) 31.9] 34.8] 32.3 
Sacramento............--.+-- | 16.7) 32.5 | 69.2) 36.6) 50.7 | 54.2) 22.6| 65.1) 15.4] 22.4] 35.7] 35.7) 39.5 | 36.6} 60.9 
RRR ERS ES 23.7 | 27.6) 50.6 | 21.0 28.6) 23.9| 22.4] 19.2) 24.4) 28.3 31.6| 29.5) 29.3) 23.0| 21.8 
SINS cciukssscsvavsccaduttoone® : SERRE: 1176.0) 46.4) 77.1| 36.2| 23.6] 19.8/.......]....... 99.9| 70.4) 72.0] 30.1| 26.8 
Meee TEMPO ........0-50008 23.2) 33.4) 44.8) 42.7/ 32.3 | 23.8 11.5] 10.5| 23.9] 25.8] 24.8| 32.0 | 29.2] 181] 16.1 
I i hs ata 30.3 | 40.6) 82.0) 46.1/ 50.7| 51.7| 31.1] 37.8| 31.0] 34.4| 46.9] 47.5| 47.0| 46.5| 41.0 
rl home alll F — a NE LEM: contin (Seeds AEE SSIES CAG ee a. 
Stocks at end of month compared with— 
Same month previous year. Previous month. 
District and city. |{— | re —_—— 
l | | 
| Au- ger | Octo- a. Pa Janu- | Febru-\yrarcy | AU- = Octo- a = | Janu- | Febra- yrarch 
| Gust, | er, | et | ber, | ber, | Sr¥: | MY | 1990. SUSt> | ber, | Ber | ber, | ber, | Ary, | Mey | 1920 
| 1919. | y91g | 1919. | so1g | 1019. | 1920. | 19 1919. | s91g. | 1919. | so1g. | yo1g, | 1920. | 1920. ; 
| 5 , : . | 
ae Tis Sep Hel 7 = : Pea yi : 
District No. 1: | | | 
| ONC eee Ga bit.4)] 42 hic 25.4, 20.7] 381) 423/163) 5.3] 7.5]....... 10.9/ 15.2) 7.4 9.9 
|” tela amelie: lvasiiurdanaenes Bers jieeree 24.9] 28.4] 37.5] 44.9]....... ep ete: Siete 113.8| 13.7) 9.7] 11.9 
District............. nee See Rene botoad 25.2| 29.6] 37.9| 42.8]....... BO BS rata 16.1! 15.1| 7.8] 10.2 
District No. 2: | | | | 
New York City and | 
Brooklyn..........- | TPS A Rivas 36.4 | 44.0} 49.6] 69.6 OD Y oPRB LA Asccz 110.4; 11.9] 84) 37.9 
| IRR oosshind Jeeeeeee Pvc ovis chased cslece sete Lcesneeghs paneee SS See ere eee | rrery freer | ate cob olsen eben | 9.3 
District | | | 25.8 
District No. | 12.3 
District No. 11.6 
District No. 18.1 
District No. 4.7 
District No. 10.5 
District No. | | | 7.8 
District No. 12: | | | | | 
Los Angeles.......... | 63] 2.6) 13.9] 19.5) 31.0) 44.0) 421] 583) 5.5) 4.2) 56/2 .7/1109) 97/ 121) 7.8 
San Francisco........ 1.5/ 10.6; 15.5) 26.5| 32.7, 45.9) 59.4] 62.2| 15.6) 13.2] 9.7) 22/2111) 4.7) 127) 6.1 
SS See |17.5) 1.5) 14) 49) 9.2] 106) 27.7) 35.2 6.3| 12.6] 5.4 -2| 19.7| 18.4) 186) 6.5 
Sacramento........... 1120.3 1110.7, 14.6 x | eee peasants $7.3) 61.8] 187) 48] O97) 16.1.1......- ae: eee | “e.7 
is cwcncnenass | 7.2, 17.8| 15.2) 153! 814) 44.5) 53.7] 53.8] 227] 13.2) 65! 129/1189/ 120) 118) 14.9 
Spokane.............. ee ena Gai” 13.8 | 13.2| 25.4 | 35.0 | 68.3 |....---)...----}eeeeees 8.4 1 15.6 | 9.4| 10.9) 27.9 
DAREN... <n... | 9; 7.0) 11.9] 17.5] 28.5| 38.0 | 48.4| 58.0] 12.6) 10.3] 65] 1.3/113.3/ 2.6] 140) 9.6 
| | | | | 
1 Decrease 
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, and 12—Continued. 

Percentage of average stocks at end ofeach month to | Percentage of outstanding orders at end of month to total 
average monthly sales for same period. purchases during previous calendar year. 
| an a det at) 2 
s. | 

District and city. | July 1, 1919, to end of— oe | | | | 
| of | Aug., | Sept.,; Oct., Nov.,| Dec., | Jan., | Feb., | Mar., 
aarti | | 1919. | 1919. | 1919, | 1919. | 1919. | 1920. | 1920. | 1920. 
| Aug., | Sept.,! Oct., | Nov.,| Dec., | Jan., | Feb., | Mar., 
| 1919, | 1919. | 1919. | 1919. | 1919. | 1920. | 1920. | 1920. | | } 
| | a oe = 5 oe Bape ee? ’ 
| | | | | 

trict No. 1: | | | | 

rig os Ag SlevasseekvaNae 277.0 | 461.9 | 367.4 |....... 360.7 | 320.8 | 382.2 | 509.5 21.5); 18.1 TS hesinecn 24.8; 26.5 | 19.6 183.8 

UE wos cncbaivantesecaes |ececerefereeces|eeeeees 413.9 | 229.8 | 402.5 | 320.5 |....... se daueee |J-seceee ata | 13.7] 16.7) 19.7 18.6 
she cradegteues ‘BRS iii te. 382.1 | 306.0 | 385.4 | 389.9 |....... Louis ee Leis | 23.11 24.0] 19.6! 18:7 
District No.2 | | | 
, r an | 
Beedle. ...--c---| 676] SRS L.-.cchnnnne 343.4 | 336.9 | 405.6 | 384.7| 328| 26.4).......|....... 36.3/ 228] 229| 198 
IG adece ce cence | Pieces eee eee pete beeen Gees eee Ee | ee aes a CE See a ns > 20.3 
| | 
District...........-- het GTR: GRatce aN Shite Hoot De Cr as ee eee ee he Rt SO 19.0 
u Sennen 

District No. 3........----- feaseass foo ccussfivenstdiensan>cbacsaeetyareneehameans Lo 2 Be eek ee Pees, Ses 21.0| 27.9] 24.8 

District No. 4.......-.---- bexwewes eee eee Cee eee ere 386.3 ng kt ORE Se |oereere|-eeeere|eeeees Joeeeeee 18.6 19.4 

District No. 5 ARES phere EE ate Caine RRR VTC SHRED | MD asl. cncnardoweseasboseptechesensesleianae daa 55 

Dist: > OY Eee | wehbeece Paileé¢dehhdews duhedonescleddddeeleceococcacuse petted betes Cee Cee eee cere eo jeecee-s 

District No. 7.......-.----|--++--- | EP SSE CRS OE LEED MR | Ee ee 287. 7 | AIR RSE nel SRE Pea 5 Sinaioned 18.1} 29.7 31.8 

District No. 10........----|---+-+-|--+0te+}--2 220 -[-02227° sertttefeeeeees|eceeee- 537.6 |..0----|..c-ecelecenres|ocecees|ecesecele-eeees[esences 14.6 

— | | ] 
No. 12: } 

7 Angeles......----| 481.7 | 459.5 | 495.6 | 485.6 | 424.3 | 422.7 | 418.3 | 468.3 27.9| 32.7) 45.1 53.5 | 48.1! 33.3] 37.1 33.9 
San Francisco........ | 418.6 | 460.5 | 442.8 | 453.0 | 403.1 | 405.2 | 477.5 | 494.9 | 34.1) 281) 25.8) 29.5) 281) 182|-3L9| 31.0 
CEG, 6 i ddiccdscccss | §47.1 ew eB ee a oe kg ee ee ee ee OEE EM i as: 
Sacramento........--- 468.2 | 400.7 | 355.9 | 339.3 |.......]....... Je noses hs canes fuo0 gan clecateseleceutediccagias|oasnbuslsauaheelidutansieweel 
Toe apesess 411.6 | 459.0 | 422.3 | 432.0 | 878.0 | 497.1 | 605.0 642.6 | 20.2) 283 25.1) 221 | 322) 184 | 92.6 | “176 
PR bn ccencxns cn dbeenide’ Rindasd Riibind 462.4 | 411.5 | 508.8 | 755.9 | 605.8 |....... Manian Diesen 20.0) 345 37.2) 40.6) 34.7 
Salt Lake City........|-...--- fecencee ge SERRE RD? opr ad Bree | 46.6 |... Ee © | Seed Bice Lictietion 

District..........--- 422. 4 | 470.7 | 459.3 | 463.1 | 422.6 | 429.0 | 534.7 | 515.3 | 343] 29.1 29.6/ 29.2| 323) 280) 31.7| 27.2 








In district No. 11 inquiries made of several 
stores in a number of lines brought the following 
average results: 


March, 1920, retail trade compared with February, 1920, and 














March, 1919. 
| | Stocks 
Compared | Selling | 
; | Sales. ri at end of 
with — | month. 
| 
i ional -| | 
Percent. Per cent.| Per cent. 
CMs <sicievinielinns Feb. 1920| + 54|.......... | +15 
Mar. 1919 | + 29 | +20 | +26 
GOO dcicnccsscsccceses Feb. 1920 | oes bcngeauweue 
Mar. 1919; + 28 /.......... Le icinwnatog 
i xnwncctadiccnneses Feb. 1920 = 3} + 4) — 6 
Mar. 1919 + 10) +20 +21 
ee ar Feb. 1920| + 24 he F toscaadatee 
| Mar. 1919! + 39 HOB Liccacsdads 
GR diiiccccvctsandicncciae | Feb. 1920 | oe +12 
Mar. 1919 + 37 WET lincceddace 
Pia cv civvcndivesnvet Feb. 1920 + 46 +10 —20 
Mar. 1919; +240 +46 —10 
Paints and oils............- Feb. 1920 | + 38 | a eee 
Mar. 1919; + 99 | +25 | eeabesision 
| 
177757—20-——-5 


WHOLESALE PRICES ABROAD. 


Tables are presented below showing the 
monthly index numbers of wholesale prices of 
some of the leading countries of the world 
computed on the basis of prices in 1913 =100. 
In all cases except that of the United States 
the original basis upon which the index num- 
bers have been computed has been shifted 
to the 1913 base. e monthly and yearly 
index numbers are, therefore, only approxi- 
mate. These index numbers are constructed 
by the various foreign statistical offices ac- 
cording to methods described in the January 


Butietin. The latest figures are subject to 
correction. It should be noted that the 


Swedish index number published below is not 
constructed by the Swedish Government but 
by a leading Swedish newspaper, the “‘Svensk 
Handelstidning.”’ An official index is being con- 
structed at present by the Swedish Government. 












2 AS ahs MEE AC GG NG 


bt 
| 
; 
} 





FEDERAL RESERVE BULLETIN. 





May, 1920. 





Index numbers of wholesale prices (all commodities). 








[1913=100.] 
bari’ (bass Veet Pe as PP Fea 
ies lz as | 8 s es 333) 3. 
ign | 2. |e S s | as \8 S| oe 
1SR | ag |es 3 @ | os (BGS! ee 
ee | 21.8 |=. jm 88 g33)\ gs 
a> |Sag ‘an : | | 
Ms | gs 23. 39 we | se |fae| 88 
| @3 | & 3.3)! aS 3g | 490 88°) a2. 
3 5 F jzga\ 3 | fa | eo 8 | & 
| gS. | | Se S ns So 8) ar 
aog| 4s | 38) Ee | W | aS leet | OG 
a oa = ~~ 
'gs8| 32 i828. | & | af [g88) 25 
s8) | 
JB58/= (228/43 2 | 8S gaz | * 
a pee: oo a Se , & ee a an Gas Sa eonievounae 
| 
1913........ | 100| 100! 100 100; 100/ 100/....... 100 
1914........ | 100; i 102! 95; 116! 95) 1100! 101 
i bntcwabs | 101} 126| 140) 133, 145) 97) 141 110 
i canine 124} 159' 187, 202' 185] 117] 132] 185 
a | 174] 206| 262) 299| 244} 149]....... 177 
1918........ | 197] 226, 339, 413| 339] 107 ]....... 206 
1919. | | 
January....| 203] 224/{ 348 | 324; 369 
February... 197 | 220; 340, 320, 358 
ch.....0. | 201} 217} 337; 324 354 
May] or | 220) 338 338 330 
June....... | 207| 235| 329 356/ 324 | 
See | 219] 243] 349 359, 320 
August.....| 226 | 250 | 347 368 321 
September.) 221] 253} 36 7 
mober....| 203 | 264| 382 384 307 | 
November.| 230] 272| 405 435, 308 | 
December... 238| 276) 417 455 317 | 
1920. | | | 
January....| 248 | 288| 487) 504 319 
February..| 249 306 | 522 dl ee 
Wiican: | 253] 307! 554| 619'....... 











1 July, 1914=100. 


Although a recession of prices did not 
occur in any of the countries for which we have 
index numbers, the rate of increase in March 
was less rapid than during earlier months in 
most countries, with the important exception 
of Italy. The increase amounted to 1 pomt in 
March as compared with 18 in February in 
the case of England, 32 points as compared 
with 35 in France, 63 points as compared with 
52 in italy, 8 points as compared with 12 in 
Japan, and 4 points as compared with 6 in 
Canada. 

ENGLAND. 


The unprecedented advance in wholesale 
prices which occurred in February in England 
was not repeated in March. Prices as a whole 
advanced only | point, according to the Statist 
index number. Concomitant with this more 
favorable condition, the rate of exchange in 
New York improved and the value of foreign 
trade increased. At the same time currency 
and note circulation of the Bank of England 
which had been expanding during February 
contracted considerably during the first four 
weeks of March, only to be increased again in 
the last week in March to a total greater than 
at any time since the Christmas expansion. 
Deposits, which were most radically expanded 
toward the end of February, were rapidly re- 
duced during the following month. Industrial 








activity, however, was apparently considerable, 
trades providing industrial equipment and 
manufacturing supplies being forced to ration 
their output to consumers. ‘n the following 
table, figures are presented showing deposit and 
note circulation for February and March on a 
weekly basis: 

{In millions of dollars.) 
| Bankand | Public 
| currency and 


| notecir- | other 
| culation. | deposits. 
| 





— = = - 
| 
} 








2,038 | 697 
2,031 | 751 
2, 043 | 930 
2, 051 925 
2,068 | 768 
2,098 710 
2; 080 737 
2, 081 737 
2,144 668 





During April further measures were taken 
to improve the foreign and domestic credit 
situation of the country, namely, the rais- 
ing of the discount rate at the Bank of Eng- 
land to 7 per cent and the announcement by 
the chanc idee of the exchequer of the new taxa- 
tion policy of the Government. The latter 
involves not only an increase in consumption 
taxes but also an increase from 40 to 60 per 
cent in the excess-profits tax. At the same 
time the Government announced that there 
would be no future borrowing to meet expendi- 
ture but solely for the purpose of reducing the 
floating debt. The effect of these measures 
upon prices may not be felt at once, but in 
the course of a few months their influence 
should be apparent. 


Group index numbers—United Kingdom, Statist. 
[1913—100.] 





Vege-| Ani- | Sugar,|rooq-|Miner-| Tex-| Sun- | Mate- 
Date. table ..4 tea,” Stufts.| als. | tiles. | dries.| rials. 





100 100 | 100 | 100 | 100; 100 100 
100 107 | 105 90 97 | 105 98 
125 130 | 137 109 | 111) 131 119 
152 161 | 169 140 | 152| 163 153 











226| 221 159} 246) 246| 218 
226 | 221 156 | 242) 235| 212 
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208 | 243 182} 258| 271! 239 
__ SO RSRE IS | 244, 208) 275| 231! 202] 256) 284| 250 
August...........) 254, 208| 318] 242! 206| 272) 283] 254 
September ....... 258 208 | 327| 244) 206) 286/ 279| 257 
ctober.......... 260 226 | 322) 253 222/ 305/| 284| 270 
November. - 266 226 331 | 258 226 | 325) 292 280 
December........ 269 | 228 335 | 260 234 | 334) 296 286 
1 
January.......... 274 230} 356| 265 256) 343} 312] 302 
February. ....... 297 | +237 415 | 286, 267; 362; 329 318 
weeececesee, 345 237| 304 | 300| 263} 360/ 319] 312 
| 
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According to the Statist index, foodstuffs 
advanced in price during the month, whereas 
materials on the whole declined. The advance 
in vegetable foods is due in part to the in- 
crease in the Government price of wheat and 
the advance in the price of corn following re- 
moval of control. Animal foods, which are 
largely controlled, remained unchanged in 
price, but coffee and tea were reduced. 


In the minerals group, although higher prices 
could have been obtained for export coal than 
in the preceding month, very little was avail- 
able to send abroad. This was due to an un- 
usually heavy demand from the Government 
for coal for the railroads, public utilities, and 
for stock. The industrial demand was also 
abnormally large and household consumption 
still veneblasalibe. Nochange was made in the 
official price of coal for these purposes. 
Although a certain amount of labor diffi- 
culty was reported, production of coal was 
up to the standard of recent months. Prices 
of certain grades of pig iron and steel products 
were advanced, but in this case as with coal 
the problem of filling orders was more serious 
than that of selling prices. Scarcity of 
fuel and railroad cars were reported as the 
most serious factors curtailing production, 
but strikes in the steel mills of one im- 
portant producing center were a contributing 
factor. Copper, tin, and zine all declined in 
price, but following considerable liquidation at 
the lower prices the market appears to have 
become stronger. 


Uncertainty marked the cotton-manufactur- 
ing industry throughout the month, and slight 
price reductions were made. Both American 
and Egyptian raw cotton prices were con- 
sidered due for a decline and brokers and manu- 
facturers hesitated to buy. Persistent wage 
demands were made by cotton operatives. 
More or less of the same hesitation was 
apparent in the hide and leather industries. 
In the wool industry, the European demand 
for raw materials decreased because of the ex- 
change situation. 


Several important changes were made in Goy- 
ernment control during the month. On March 
15 the wholesale price of flour was advanced; re- 
tail prices of flour and bread, however, continued 
the same until April 10. Even with this in- 
crease in price, the Treasury carries a subsid 
of £50,000,000 per annum on account of bread. 
In order that wheat prices might be in agree- 
ment with flour prices, the royal commission on 
wheat supplies advanced the price of imported 
wheat on the same date. Announcement has 
also been made of an increase in the maximum 
price of wheat to the producers of the 1920 
crop. 





On March 8 corn prices were freed from con- 
trol and at about the same time potato control 
was reinstituted, a price being fixed for the 

wer, the whshendee, and the retailer. On 
arch 22 the retail price of sugar was advanced 
and the ration increased. 


FRANCE. 


The general price index number for France 
gained 32 points in the month of March. This 
advance was caused by the continued shortage 
of raw materials (of coal, in particular), the 
uncertainties of the financial situation, and by 
the number of strikes throughout the country. 
Within a comparatively short period there have 
occurred in France strikes a 3 dock hands and 
railway workers, of the miners in the Pas de 
Calais district, of the textile workers in the 
mills near Lille, and of steel workers and silk 
dyers at Lyon. 

The financial situation is still complicated by 
the lack of a budget for 1920. Since the pro- 
posals for the budget include a retroactive 
supertax on war profits, a tax on total business 
turnover and a tax on increases in wealth dur- 
ing the war, industrial and financial operations 
are greatly hampered by uncertainty as to its 
final provisions. The tax on total business turn- 
over will in particular affect commodity prices, 

erceptibly increasing the price of highly manu- 

actured articles which pass through many hands 

before they reach the consumer. Any taxes, 
however, which realize large items by which 
the Government may decrease the public 
debt and reduce inflation should, in the end, 
help in decreasing commodity prices. Even 
now there are signs of improvement in the 
financial situation. For the first 11 months 
of 1919 the note circulation of the Bank of 
France rose steadily. Since December, 1919, 
however, note cimalsion has been fairly stable 
and the month of March witnessed an actual 
decrease of 300,000,000 francs. Improvement 
to the extent of 17,000,000 francs was likewise 
made in the gold reserve between the Ist 
of January and the middle of April. In addi- 
tion, receipts from ordinary revenue and Govy- 
ernment monopolies for the first two months of 
the year exceeded official estimates by 735,573,- 
900 francs. As the Senate is pressing the 
Chamber of Deputies for action on the budget 
at a very early date, the prospect for restoring 
order to Government doanee seems to be 
improving. 

e increase in prices of foodstuffs, as shown 
by the index number of the Statistique Gen- 
erale, is partly explained by the advance in the 
official price of wheat flour and bread on 
March 1. This action was necessitated by the 


heavy burden which the wheat subsidy had 


imposed upon the treasury. 
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Group index numbers—France, Bulletin de la Statistique « 
é. 


[1913—=100.] 


Sugar, 
coffee, , Foods 
and | (20). 





436 | 474 | 
439 | 498 | 


























Although receipts of coal from all sources 
were larger in February than in January, the 
scarcity of fuel continued and prices advanced 
in industries where coal is the major factor in 
expense. The price of French hematite pig 
iron rose from 520 francs the 1st of February 
to 710 francs the 1st of March, and that of iron 
and soft steel bars from 95 to 130 francs. 

The French foreign trade figures for the first 
two months of 1920 show a marked improve- 
ment over similar figures for 1919: 


French imports and exports, exclusive of gold and silver, 
based on 1918 values. 


{Expressed in millions of dollars, gold parity.] 





January and Feb- 
ruary. 











period of 1919, but for the first time since the 
armistice the increase in the value of the ex- 
ports is greater than the increase in the value 
of the imports. The advance in the importa- 
tion of raw materials and in the exportation 
of manufactured articles is particularly striking. 
Tn the first two months of 1919 imports of raw 
materials constituted only 38 per cent of the 
total importation into France; in the corres- 
ponding period of 1920 imports of raw materials 
were 64 per cent larger than in 1919 and made 
up 50 per cent of the total. An even greater 
advance occurred in the case of exports of 
manufactured articles, which were 168 per 
cent greater in January and February, 1920, 
than in the same months of 1919. in order 
to curtail unnecessary imports and thus fur- 
ther the movement toward a more favorable 
balance of trade, the Chamber of Deputies 
prohibited on April 27 the importation of 
almost 200 articles of luxury. 


ITALY. 


The wholesale price index for Italy shows a 
very rapid rate of increase during the first 
three months of 1920, amounting to 36 per 
cent, as compared with 1913, between Decem- 
ber and March. The most striking advances 
have occurred in the textile and mineral 
groups, foodstuffs remaining more stable be- 
cause of Government control. 

The most recent bank statements apply 
to January 20, 1920, and the latest for- 
eign trade figures are for December, 1919. 
Between January 31, 1919, and January 20, 
1920, the note circulation of the three banks 
of issue increased 36 per cent, the deposits 
45 per cent, whereas the reserves (includ- 
ing gold, silver, and foreign holdings) de- 
clined 11 per cent. Between December, 1919, 
and January, 1920, the note circulation de- 
creased, but deposits increased very consider- 
ably and reserves declined. The fiscal condi- 
tion of the country is discussed in some detail 
elsewhere in this Buttetin. During the cal- 
endar year 1919, the value of foreign trade 
increased continually, in the case of imports 61 
per cent, in that of exports 242 per cent. 


Value of imports and exports of Italy for the year 1919. 
[Expressed in millions of dollars, gold parity.] 





Imports. 
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Both imports and exports are larger for the 
first two months of 1920 than for the same 
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Group index numbers—lItaly, Prof. Bachi. 


[1913=100.} 
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JAPAN. 


Prices in Japan were stillrising inMarch. The 
increase in the all commodities index amounted 
to 8 points for the month. Although slight 
reductions ‘occurred in the prices of commodi- 
ties like silk, cotton, and rice in March the 
striking break did not occur until the first weeks 


of April. A serious decline in the prices of 
stocks occurred, however, during March, the 
Tokio exchange barometer registering 395 yen 
on April 1 as compared with 496 yen on March 1. 

An analysis of the statement of the Bank of 
Japan for March 31 shows that the financial 
condition of the country is strong. Although 
the note issue on that date was something like 
four times as great as prior to the war, it was 
approximately 200,000,000 yen less than on 
December 31, 1919, and was supported by a 
reserve of 63 per cent of the note issue. 





Bank of Japan. 
[In millions of dollars.) 














The rediscount rate of the Bank of Japan 
was 64 per cent from January until October, 
1919 (approximately the same as prior to the 
war), was raised to 7.3 per cent in October 
and to 8.3 per cent in November. Since that 
time there has been no increase in the rate. 
The discount rate in Tokio at the end of March 
was 10 per cent and the rate for call money 12 
per cent. 

Statistics of foreign trade for January and 
February show that the balance of imports 
over exports is increasing very rapidly. No 
gold, however, was exported in either month, 

ut the rate of importation of gold was con- 
siderably less than the average for 1919. Ex- 
ports, when corrected by the price index, show 
something like a 25 per cent decrease in vol- 
ume in January and February as compared 
with the average for 1919. The greatest in- 
creases in imports have been in raw mate- 
rials and in manufactures for further use in 
manufacture, and there has been a decline 
in the importation of manufactured commodi- 
ties. 

Value of Japanese imports and exports. 
[In millions of dollars.] 


1919 
aver- 
age. 


' IMPORTS. 


Food, drink, and tobacco 

Raw materials 

Manufactures for further use in manufacturing. 
Articles wholly manufactured...... ma 





we w eee eee 








EXPORTS. 


Food, drink, and tobacco 
Raw materials 
Manufactures for further use in manufacturing. 
Articles wholly manufactured 
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Group index numbers—United States Bureau of Labor | Group index numbers—Canadian Department of Labor— 
Statistics. Continued. 


{1913=100.] 
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leather, 
ete. 


Imple- 
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and cloth- 
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products. 


Metals and metal 


ing materials. 


| Lumber and build- 
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Chemicals and 
drugs. 
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September. fa 
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175 | 


186 | 
209 | 
181 | 160 | 229 | 173 
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179 | 164 | 236 | 176 
181 | 169 | 253 | 179 
184 | 177 | 268 | 189 
187 | 189 300 | 197 
192 | 192 | 325 | 205 
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233 | 
245 | 
259 | 
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299 
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324 
329 
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Group index numbers—Sweden, Soensk Handelstidning. 
[1913—100. } 








Group index numbers—Canadian Department of Labor.' 
{1913=100.] 
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Fruits 
Grains 
and and 


fodder. fo he. ~4 


—__—+ 
100 | 100 
114 99 
136 93 
142 130 
206 233 





Vegetable food 
Raw materials for 
agriculture. 
| Hides and leather. 





_ | Building material. 
ee 








BEGEESSE 


November. . 
December. . . 


216 290 1920. 
198 206 January 


BEBRERERRESE 


gs 92 68 p8 
Sa88 
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1 Unimportant groups omitted. 1 Average for the six months ending Dec. 31, 1914. 
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Group index numbers—Australia, Bureau of Census and 
Statistics. 
(July, 1914—=100.} 

















so 5 3 3 = F 
8138 ig./ 8 | Be z 
Dae. | 2 | ug 88) B | gf | 4 
e | 3° =5 & | «$s g : 
aie EPP a] | i 
os 
|e le |< Als g a | 6 
July, 1914...) 100) 100| 100] 100) 100; 100| 100 100 
; | 117! 98| 202] 127] 110| 150; 116] 149 
We va-ceens | 154| 131] 113] 124) 127) 155| 136 172 
Ti caxseues lensnaes Liescekddbbmanshcaskeli = Raat Renee (OR qen 
SE cay nenenls dds cclnnna<isdtbeee sclennedbinstuaehasaseueameinllaainate 
Sictcecase E ibeanlinnnctdliisaxecdaxteaad se aasalheciehdeneanadtilvens 
1920. | 
January.....| 189, 273) 227| 143| 156 147| 282| 268 
February...| 192| 283 226| 149| 161, 149| 287| 272 
WHOLESALE PRICES IN THE UNITED 
STATES. 


In continuation of figures shown in the April 
Butuetin there are presented below monthly 
index numbers of wholesale prices for the period 
July, 1919, to March, 1920, compared with like 
figures for March of previous years; also for 
July, 1914, the month immediately precedin 
the outbreak of the Great War. The gener 
index number is that of the United States 
Bureau of Labor Statistics. In addition there 
are cg separate numbers for certain par- 
ticular classes of commodities in accordance 
with plans announced in previous issues of the 
BULLETIN. 

Quotations for buckwheat flour and for sheet- 
ings (bleached, 10-4, Pepperell) have been 
omitted. On the other hand, quotations for 
phosphate rock (Florida land pebble, 68 per 
cent), ginghams (Amoskeag, 6.37 yards to 
pound), tickings (Amoskeag, 2.05 yards to 

ound), overcoatings (plain and soft faced, 
Plack twill), and suitings (clay worsted, 12- 
ounce and 16-ounce, and serge, 11l-ounce), 
which had been dropped temporarily, have been 
secured for the months of February and March, 
and the commodities were again included in the 
calculation of the index numbers for the latter 
month. Seven commodities were also included 
in the calculation of the index number for 
March and the revised index number for Feb- 
ruary, namely, hemp (manila, fair, current ship- 
ment), sisal (Mexican, current shipment), lin- 
seed meal, mill feed (middlings, standard, Min- 
neapolis), tankage (slaughterhouse, crushed, 9 
and 20 per cent), and vegetable oil (cocoanut, 
crude, and soya bean, crude). Index numbers 
for March are provisional, due to the fact that 
certain data were not received in time to render 
them available for use in the calculations. 

A further increase in wholesale prices is noted 
for the month of March. The general index 
number of the Bureau of Labor Statistics for 
the latter month stands at 253, as compared 
with 248, the revised figure for the month of 








February. All of the three principal groups of 
commodities show an increase, although to a 
varying extent. The index number for the 
up of consumers’ goods shows the smallest 
increase, namely, 0.6 per cent, from 256 to 258. 
Decreases in price were noted in the case of an 
extended list of commodities, in particular food- 
stuffs, such as milk and eggs, lemons, and 
raisins, fresh beef (Chicago quotation), bacon, 
lamb, mutton, and salt mess pork, granulated 
sugar, wheat flour in Minneapolis and Toledo, 
beans, peanuts, cottonseed oil, and print cloths. 
These decreases were, however, more than offset 
by increases in price for a list of commodities 
approximately equal in number, prominent 
among which were butter, oranges, fresh beef 
(New York quotation), hams and poultry (Chi- 
cago quotation), wheat flour at ‘cau City 
and St. Louis, corn meal, potatoes, salt, coffee, 
wrapping paper, and illuminating oil. 

An increase of 2.3 per cent, from 246 to 252, is 
shown in the index number for the group of pro- 
ducers’ goods. The decreases in the prices of 
twisted cotton yarns, rubber, oleo oil, hemp, cot- 
tonseed meal, jute, nails, and silver were more 
than offset by increases in the prices of carded 
mulespun cotton yarns, bar iron, steel billets and 
plates and structural steel, bran, sugar (96° 
centrifugal), various chemicals, such as wood 
alcohol, caustic soda and soda ash, gasoline, 
lubricating oil, lime, linseed oil, turpentine, and 
wood pulp. 

The index number for the group of raw mate- 
rials increased from 240 to 247, or 2.7 per cent. 
Among the subgroups of commodities included 
under this head, decrease is alone shown in the 
index number for the subgroup of animal prod- 
ucts, from 206 to 200, or 2.8 per cent. ile 
the prices of light hogs, poultry, and ewes 
showed an increase, these were more than offset 
by decreases in the prices of cattle, heavy hogs, 
and lamb, various classes of hides, including 
Brazilian goatskins, calfskins, and packer hides, 
and raw silk. Least among the increases shown 
was that of 1.6 per cent for the subgroup of 
mineral products, from 194 to 197. Decreases 
in the prices of copper, zinc, and basic pig iron 
were more than ofiset by increases in the prices 
of crude petroleum and lead. The index num- 
ber for the subgroup of farm products increased 
3.4 per cent, from 278 to 288, due to increases 
in the prices of cotton, spring and winter wheat 
at Chicago, Minneapolis, and Kansas City, corn, 
oats, rye and barley and timothy, which were 
not offset by decreases in the prices of to- 
bacco, wheat at Portland, alfalfa and flax. 
The increase of 10.2 per cent in the index num- 
ber for the forest products subgroup, from 315 
to 348, was due to the increases in the prices of 
yellow-pine surfaced boards, plain and quartered 
white oak, and maple. 
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FEDERAL RESERVE BULLETIN. May, 1920. 
Index numbers of wholesale prices in the United States for principal classes of commodities. 
[Average price for 1913=100.] 
Raw materials. | All com- 
—_—_—_—_ Prod lo ie enol 
Vebbnidt aenedt. roducers’ | Consumers’| (Bureau o 
Farm | Animal Forest Mineral | Totalraw | 804s. goods. Feehan 
products. | products. | products. | products. | materials. number). 
| iN oe i =o - 
Fab BOI 5 «nic ccicccvscccccccccesecccnssecsccs 102 | 106 | 97 91 99 93 103 100 
EST ach diwoiladhnathawcecte<ooh 115. 96 | 94 | 92 | 100 96 101 100 
ON | Perrier eee 110 114 | 96 | 117 | 111 132 112 115 
Marah, 1017... 2.2... ccccccccccccccccccccncccs 171 156 103 | 197 161 171 155 161 
PE so Sib sso ccnccesdeusesssctetocnsese 249 179 | 135 173 | 188 187 190 187 
BO Dn sai <t\nin's oowicnnscesnpsmsasosseccece 237 217 149 | 173 199 190 210 201 
LL, Ai ace packtacrasecdrseceoxas 261 233 166 177 214 202 230 219 
August, 1019..........cececcccccececccccccece 251 235 193. | 180 218 212 241 226 
September, 1919... ........ceccresccecccccecces 240 215 227 184 216 212 226 221 
MEI Too... «5. icchcnlesccesvcccese 254 212 | 34 184 220 211 228 222 
ee Serer rr rrr tere rr | 276 212 239 183 226 216 236 230 
aon vn mnavsenerssrnpernnacout 288 209 | 259 186 233 228 245 238 
PE, BEER dav ockusnnvoscbleesciccsvewidccesec | 291 213 273 | 190 239 245 259 248 
nw wavdenecccnanenephesscesyoe 27 206 315 | 194 240 246 256 248 
rch, 1920......... EER NOS CME ID: | 288 200 348 | 197 247 252 258 253 


























In order to give a more concrete illustration 
of actual price movements, there are also pre- 
sented in the following table monthly actual 
and relative figures for certain commodities of 
a basic character, covering the period July, 
1919, to March, 1920, compared with like 


Average monthly wholesale prices of commodities. 
[Average price for 1913= 100.] 








have 





figures for March of previous years; also for 
July, 1914, the month immediately 
the outbreak of the Great War. 
average monthly prices shown in the table 
een abstracted from the records of the 
United States Bureau of Labor Statistics. 
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The actua 












































M 
| P een ay Wheat, No.1, | Wheat, No. 2, Cattle, steers, Hides, packers 
| pgp x ma 3, my te \ northern spring, | red winter, . good to choice, heavy native’ 
| 7. * * | Minneapolis. | Chicago. Chicago. steers, Chicago. 
Year and month. ‘ | | | 
| Average | Rela- | Average Rela- | Average | Rela- | Average | Rela- cb ng Rela- | Average | Rela- 
|priceper| tive |priceper| tive |priceper| tive |priceper| tive P 1 p | tive |priceper| tive 
bushel. | price. | pound. _ price. | bushel. | price. bushel. | price. | pounds price. | pound. | price. 
| 
| } 
AMOS 5 Fob kiet studies cb08 | $0. 7044 114 | $0. 1331 105 | $0. 8971 103 | $0.8210 83 | $9. 2188 | 108 | $0.1938 105 
ree - 7133 116 - 0836 | 66 1. 4724 169 } 1.5311 155 | 8.2333 | 97 . 2300 125 
eee | - 7150 116 1177 | 93 1. 1409 131 | 1.1828 115 8.9688 | 105 - 2275 124 
sa tenwsininn eenne werd | 1.1181 182 . 1764 139 | 1. 9844 227) 1.9781 201 | 11.8688 140 - 3050 166 
RR PE ee AS | 1.5563 253 -3291 | 259 | 2.1700 248 | 2.1700 220 | 13. 2313 156 - 2625 143 
SP oe | 1. 4588 237 . 2681 211 | 2.3275 266 | = 2.357 239 | 18.5750 218 - 2763 150 
ee i os aaa abe |} 1.9075 310 . 3377 | 266 | 2.6800 307 2. 2580 229 16. | 198 - 4860 264 
August, 1919.......... Pt Be SEE } 1.9213 312 . 3125 | 246 | 2.5250 289 2. 2394 227 17. 6375 207 - 5200 283 
September, 1919. ..... = Oey } 1.5410 250 . 3078 242 | 2.5350 290 2. 2385 227 | 16.8050 | 198 - 4638 252 
October, 1919 ‘tga ESE Roe | 1.3888 226 . 3538 279 | 2.6250 301 | 2.2394 227 | 17.5938 | 207 - 4820 262 
November, 1919................ | 1.4875 242 . 3963 312 | 2.8250 323 | 2. 2881 232 | 17.5000 206 - 4688 255 
. | 1.4485 235 . 3990 314 | 3.0300 347 | 2.4490 248 17.0750 201 - 4100 223 
Cl eee | 1.4750 240 - 4035 318 | 2.9313 336 | 2. 6338 267 = =—-15. 9375 | 187 - 4000 218 
February, 1920...... er et ae | 1.4125 229 3944 | 311 | 2.6875 308 = 2. 4900 252 | 14.9688 | 176 - 4025 219 
SUITED ack. s ca scnnnccesed 1. 5515 252 - 4060 | 3 | 2. 7550 315 | 2.5000 253 | 14.4000 | 169 - 3640 198 
| ae ‘ } Tce Yellow pine, Coal, anthracite Coal, bituminous, 
a b ool, Ohio, 4 | Heme, New flooring stove, New York, run of mine, 
oi , , New York. tidewater. Cincinnati. 
Year and month. : ee | : ‘a eee 
Sere Rela- | Average | Rela- | Average | Rela- anenee | Rela- | Average | Rela- | Avera | Rela- 
P a | tive |priceper| tive | priceper| tive | priceper| tive rice per tive | P chan tive 
pounds, Price. | pound. | price. | Mfeet. | price. | Mfeet. | price. | long ton. price ton. | Price. 
MON che picx ste scrvvsse¥ess $8. 7563 | 104 | $0.4444 94 | $24.5000 101 | $42.0000 94 | $4.9726 98 | $2. 2000 100 
ee 6. 7500 | 80 - 5571 118 | 21.5000 89 | 41.0000 92 5.1816 102 2. 2000 100 
ee 9.4688 | 112 -6714 143 | 23.2500 96 | 40.0000 | 90 5.2742 104 | 2.2000 100 
ee 14. 3688 170 - 9286 197 | 25.5000 105 | 42.0000 94 5.6744 112 5.0000 227 
eee 17.4250 | 206 1.4545 309 | 30.5000 126 | 60.0000 135 6. 4642 128 3.6000 164 
a se 18.8550 | 223 1. 2000 255 | 36.0000 149 . 0000 144 7.9044 156 4.0000 182 
irae sense ve sees acces 22.3875 | 265 1. 2364 263 | 41.0000 169 | 73.0000 164 8. 1881 162 4.0000 182 
pe” 3 ON errr 7 21.6125 | 256 1. 2364 ee ees 78.0000 175 8.3145 164 4.0000 182 
September ere 18.2100; 215 1. 2182 259 | 43.0000 177 | 95.0000 213 8. 4020 166 4.5000 205 
October, ied. 5.6L. cd.cue 14.7250 | 174 1. 2634 268 | 44.0000 182 | 100.0000 224 8. 4135 166 4.5000 205 
November, 1919..........-...-. 14. 1438 | 167 1.2545 266 | 44.0000 182 | 100.0000 224 8.4273 167 4.1000 186 
December, 1919............---.. 13.6800 | 162 1.2545 | 266 48.0000 198 | 112.0000 251 8. 4098 166 4. 1000 186 
ee , . SEP eee oe 15. 1250 | 179 1. 2364 263 | 53.0000 219 | 112.0000 251 8.4291 167 4.1000 186 
OS 14.9813 | 177 1. 2364 263 | 57.0000 235 | 139.0000 312 8.4118 166 4. 1000 186 
CS SSR RSET See Oe 15.5000 | 183 1.2364 263 | 57.0000 235 | 139.0000 312 8. 4109 166 4. 1000 186 
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Average monthly wholesale prices of pe 





















































| | = 
‘0 ngot, | Lead, Petroleum, crude, | 
| Coal, Pocahon- | Coke, Connells- Copper, So,” | desilverized, Pennsylvania, "| Pig iron, basic. 
tas, Norfolk. | ville. New York New York. at wells. 
Year and month. == aa “| —— ee 
erage | Rela- | Average | Rela- | Average Rela- | Average | Rela- | Average | Rela- | Avenien Rela- 
Avera per, tive rice rT tive | price per, tive |price per | tive | priceper| tive | nt Bm: tive 
dong ton.| price. Rd .| price. | pound. | price. pound. | price. | barrel. | price. price. 
0000 750 77 | $0.1340 85 | $0.0390 89| $1.7500 71 | $13.0000 88 
a oe Se00| 188 1.8750 | 65 | 146s 93} 0390 89| 1.5000 61} 12.5000 85 
rae einem beatte 3.0000 100 3.0000 123| .2700 172 0840 145| 2.4000 98 | 18. 2000 1% 
2 eiapabanenane ese 6.5000 217) 8.5000) 348; .3625 230; .0950| 216| 3.0500; 124! 32.2500 219 
March’ aa aaapRe 4.4120 147, 6.0000, 246 . 2350 149| 0724 165| 4.0000 163 | 33.0000 224 
dla iaRaiaamnartt 4.9000, 163, 4.4688, 183| .1509 96, .0524/ 119) 4.0000}  163| 28.9375 197 
5 ateiiabeabaehlbaants 5.1400 171| 4.0950; 168 2150; 137| .0561 128! 4.0000 163 | 25.7500 175 
yg ieanbemaheanenaam -.. 4.2188; 173} 12981! 145| .0570| 332| 4.0000!  163| 25.7500 175 
—— | a ae pean atrorec 4. 5920 188|  .2220 141, .0609 138| 4.2500 173 | 25.7500 175 
9” gpehhenleaeee ame ia 5.1400; 171; 4.8250; 198| .2172 138} .0643 146} 4.2500 173 | 25.7500 175 
Poon gs idl 4.6320! 154) 5.9375 243| 12088 130; .0676| 154| 4.4375| 181 | 28.3125 193 
a... 4.6320 154) 6.0500, 248, 1873, 119; 0718) 163| 4.6000} 188) 34.6000 
a 4.6320 154 6.0000 246! .1931 123 . 0872 198 | 5.0625 207 | 37.7500 257 
pow aentl M920 AS PRES 4.6320, 154) 6.0000, 246/ .1906{ 121| 0881 200| 5.5125}  225| 42.2500 287 
ee... 4. 6320 154| 6.0000 246 | 1858) 118) 0928 210 | 6.1000} 249 | 41. 6000 283 
—— —— ———_——— —=— ’ — a. = so — a l 
Steel billets, Steel plates, | Steel rails, open | Worsted yarns 
<otvn yrs, | Leather, a | Bessemer, tank pitts: | hearth, Pit 2-32’s cross- 
| 10/1. : | hemlock No. 1. | Pittsburgh. burgh. | burgh. bred. 
Year and month. |---| | - ————_—— ao nema te be - 
Average | Rela- ted Average | Rela- | Average] Rela- Average | Rela- | | Average Rela- Average | Rela- 
| price per; tive | price per| tive | price per| tive | price per; tive ‘on per tive price per; tive 
i. pound. price. | pound. | price. |long ton. price. | pound. | price. |longton. price. pound. | price. 
| _ — — _ = : a - _ ae eA — -_ | = ™ = 
Ve 5 5 19. 0000 74| $0.0113| 76 | | $30..0000 100 | $0.6500 84 
Celina noses s 00. 50 Big —_ 51,000 7 | 0113) 76) 30.0000 100|  .6200 80 
| oD  adlplaeen etn | 13900 oo | ''"2a380'|""""iie'| 42.4000| 168| 0m58| 172| 300000! 300| “oan 118 
| Saeenbaaneeaneantt "3100, 140| 5050 211 | 66.2500; 257|  .0438| 296) 40.0000' 133| 1.2700 164 
nn >a ee | 15745! 260| 14550 ©=-:161| 47.5000; 184|  0325/ 220| 57.000 199) 2100! 20 
ee ee 8220 8h eo Sees :4132 | 187 | 4900 174 | 42.2500 164 -0291; 197) 54.5000 182} 1.5000) 193 
any tenia anata (5912; 267|  .5300 188 | 38.5000 149 .0265| 179) 47.0000 157 1.6000 | 206 
yo Lge “pi iiteenet ttt | [61330| 277] 5700 202 | 38.5000 149| 0265 179 | 47.0000 157 1. 6242 209 
oe. | 15903; 267| [5700 202| 38.5000! 149| :0253| 171! 47.0000/ 157; 1.7500; 295 
en ‘611! 276| [5700 202| 38.5000; 149|  .0261| 176, 47.0000 157| 1.7500! 295 
na ag aa CPR IS Se "6648 300 .5700 202| 41.3750, 160)  .0265) 179/ 47.0000 157} 2.2000 | 283 
poe ae ““"""|- "ggg = 316| «= 15700 «= 02| 46.4000! 180! 0265; 179| 47.0000 1571 22000! 953 
om og ge i | ‘7971, 399| 5600; 199| 48.0000; 186| :0274| 185 50.7500, 169, 22500! 299 
ments ella | ‘7465! 337 15700. 202) 55.2500, 214/ .0350| 2361 54.5000' 182 | 2. 2500 290 
March, 1880.......ssccsccseeeey 7549 B41 | -5700,- 202) 60.0000} 233) 0865, 247 | 54.5000 182, 22000 28g 
4 ae | | here aren | Tluminating oil Sugar, granu 
Beef, carcass, | standard patents, Hams. smoked, | im : oil, Sugar, i 
y io, No.7 $ “a ? 150° fire test lated, 
| good native Coffee, Rio, No.7.| (1918, standard Chicago. le st, _jated, 
yi | war), New York. New York. 
eneennrens: | Minneapolis. 
Year and month. 3 | ya : 
| | Av verag - | Averag - Rela- | Average | Rela- 
| - | Average | Rela- | Average | Rela- | Average Rela- | | Av erage | é el 
| price per | oom | price per | tive | priceper| tive | price per| tive | price per | tive price per | tive 
| pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. pound. | price. 
| ne a 1. : . ee ss Pe 
ae yee ee oO | $0.08 | | $4.5938| 100! $0.1769; 106! $0.1200| 97 $0.0120| 9g 
| es eso » 178 | 1 = 089 0 +r 4850 | 163 1425 86 | .1200 | 97| .0571 | 134 
See Semen ense e282 o= | 133731 106) [0925; 83| 5.8813; 128| 1769, 106; :1200/ 97| 0659 154 
a >: a ae | 1490} 115! 10975} 88. 9.6313} 210; :29988| 138| :12900| 97| 0706 165 
a ae | 13750; 135/ 0891 | 80; 10.0938} 220; .3028| 182; .1600| 130| 0730 171 
oe > bleh a an | 12450| 180) :1602| 144| 11.2195} 245, 3381 203 | + :osi0| 147| —.ogs2 | 7 
ot Sema IRE "2075; 160| 12303| 207, 12:1550| 265, :3835| 230} :2050| 166| ‘0882| 207 
yn ge I haat “Tr!] 19350 181} 12150 193 | 12.0063 262; .3838| 231) .2180/ 177} .0882 207 
| _ oon ng. aaa | ‘2975| 176| :1663| 149| 11.6200| 254| (3480; 209| 12200} 178| .0882| 207 
ee | "9900; 177; 11650} 148 | 12.0313 262} .2900| 174 -2200| 178 |. 0882 | 907 
ian ma... | 19350} 181| 1697| 152| 12.9500| 283) .2850| 172) .2200| 178| 0882) 207 
ee ee | 19350 181 11518 | 136 | 14.0250 306 .2888 | 174| .2200; 178! 1085 254 
oo 3g” pean nna | 9320 179 1628 | 146 | 14.4438 315 .2044| 177) .2240 182} .1537 360 
February, 1000.00000000000000) 2125 164| .1478 | 133) 13.5375 | 205 |. 3056 | 184 2400 | 195 1496 | 350 
, March, 1920.........-.-0-c-c00e+ | 2050 158 | .1500} 135 | 13.1650 287 | .3155 | | | 
' atin = - - - = — — ——E —E —EEE ———————— 
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DURING 30-DAY PERIOD ENDING APR, 15, 1920. 
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In continuation of tables in the April 
FrepERAL REsERVE BULLETIN there are 
sented in the following tables certain 
relative to the physical volume of trade. 


PHYSICAL VOLUME OF TRADE. 





Receipts. 


re- 
ata 


The 





Live-stock movements. 


[Bureau of Markets.] 





Cattle and | 
calves, 60 | 
markets. | 

















| etirciec gal pug, 
Hogs, 60 | Sheep, 60 | Horsesand) potay, alt | 
markets. | markets. markets. | - | 
Head. Head. Head. | Head. | 
3,632,874 1,206,988 | 67,702 | 6,409,171 | 
2,998,836 2,177,942 48,691 7, 282,735 | 
2; 103,609 | 3,211,331 81,917 | 7,415,996 
2,401,677 3,810,441 140,848 | 8,730,020 
3,144, 831 | 1 124,497 | 9,863, 616 
3,775,589 | 2,751, 421 140,192 | 9,347, 244 
5,024,650 | 2,393, 632 86,666 9,674,579 
5,275,412 | 1,560, 051 138,541 8,842, 727 | 
3,423,992 1,387,111 108,056 | 6,387,529 
3,963,245 1, 255,490 82,584 7,104,392 | 


January, 1919, issue contains a description of 
the methods employed in the compilation of 
the data and the construction of the accom- 
panying index numbers. Additional material 
will be presented from time to time as reliable 
figures are obtained. 

















Shipments. 
” = 7 ——— ; 
Cattle and | | Horses and 
Ho 54 | Sheep, 54 | Total, all 
calves, 54 ? | ; | mules, 44 
markets, | ™ar ets. | markets. | markets. kinds. 
tes Cnchceaseea 
} 
Head. Head, | Head. e Head. 
570,930 | 1,272,654 | 489, 420 | 68,795 | 2,401,799 
706, 843 963,662! 997,338 | 43,738} 2,711,581 
894, 816 690,821 | 2, 014, 267 | 74,268 | 3,674,172 
1, 150, 183 860,614 | 2,466,937  135,724| 4,613,458 
1, 532, 297 1, 108, 837 | 2,159, 531 125,701 | 4,921,366 
1,374,452 | 1,308,095 | 1,597,007 134, 67 4, 414, 233 
967, 1,608,202 | 1,183,602 86,534} 3,845, 588 
| | = 
752,605 | 1,665,274 | 669, 458 | 138, 145 3, 225, 482 
591,691 | 1,287,169 | 572,634 110,827 | 2,562,321 
570,323 | 1,399,485 | 483,550 87,896 | 2,541,2 





Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Peal, Sioux City, Cincinnati, 


ichita.] 








Receipts and shipments of live stock at 15 western markets. 


apolis, Louisville, 


RECEIPTS. 


(Monthly average, 1911-1913=100.} . 








Sheep. 


Cleveland, Denver, Fort Worth, Indian- 


Total, all kinds. 











| Cattle and calves. Hogs. Horses and mules. 
| i | : PP 7 7 a | | ! 
| Head. | Relative. Head. | Relative. Head. Relative.| Head. | Relative Head. | Relative. 
1919 | | 
| Ce | 1,004,614 109 | 2,842, 663 | 129 847; 842 62 | 41, 805 | 91 | 4,826,924 | 105 
| | | | 
et ol see | 1,527,881 | 152 | 2,411,539 | 110 | 1,558,767 114 | 37, 866 | 82 | 5,536,053 | 120 
cs native sce osce | 1,541, 133 | 153 | 1,595,759 73 | 2,220, 162 | 57, 206 124 | 5,414,327 | 117 
September................-.--- | 1,871,042 | 186 | 1,704,944 78 | 2,890,831 212 88, 283 192 | 6,555,100 | 142 
| Eee | 2,317, 487 | 230 | 2,160,079 98 | 2,405,511 176 79, 240 | 172 | 6,962,317 | 151 
_ ae aaee | 2,046, 664 | 203 | 2,715,955 124 | 1,743,189 | 128 | 84,018 | 183 | 6,589, 826 | 143 
OOTY. 5 6cn5-.--.--.- 00.0: | 1,650,315 | 164 | 3,785,870 172 | 1,589, 237 116 53, 453 116 | 7,078,875 | 153 
1920. | | | | | 
NN eon iv occsecuscestt | 1,400,031 | 139 | 3,912,449 178 | 1,035,591 | 76 | 90, 662 | 197 | 6,438, 733 | 139 
February..............--------| 1,068,092 | 114 | 2,440,154 119} 948,116 | 74 | 76,048 | 168 | 4,532,410 105 
eis os ona maceinnicicds | 1,203, 499 | 119 | 2,910,909 132 900, 299 | 66 | 57, 880 | 126 | 5, 072, 587 110 
- — | ! | - _ - —_—— 
SHIPMENTS. 
7 ‘ = aonearen ast “ 
1919. | | 
No yfoct 5 dhakw vas csndcuin ce | 423, 819 104, 925, 802 | 191 289, 742 58 | 41, 837 102 | 1,681, 200 | 117 
0 ES Ee 515,071 127} 691, 283 | 143 694, 942 138 | 32, 836 80 | 1,934,132 | 135 
ee oc ks cn deus} 650, 252 160 | 455,705 94| 1,352,252 269 | 49,996 122 | 2,508,205 | 175 
Ee ee | $72,043 214, 501, 856 104 | 1,849,958 367 | 83, 264 203 | 3,307,121 | 230 
aS ay acibcrchencndeses | 1,154,995 | 284 654, 755 135 | 1,382,419 275 80, 828 197 | 3,272,997 | 228 
PR icc Goo cen e sv avicr sacs 993, 148 244 | 788, 107 163 945, 992 188 | 78, 889 192 | 2,806, 136 | 195 
| Ee ere | 686, 169 | 1,003, 207 682, 439 136 | 55, 831 136 | 2,428,277 169 
} } 
1920. } | 
Ue ASS ee ee | 548, 841 135 | 1,026,763 212 403, 382 80 | 90, 630 221 | 2,069,616 | 144 
EN sah csr cteakswsckessses 427, 608 113 | = 814, 253 180 334,012 71 | 79, 100 207 | 1,654,973 | 124 
Re culidettdauiseds.diuccnkel 418, 310 103 | 923, 526 191 298, 878 59 62, 625 153 | 1,703,339 | 119 
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Exports of certain meat products. 


[Department of Commerce.} 


(Monthly average, 1911-1913=100.] 





















































Beef, pickled, | Hams and shoul- f 
Beef, canned. Beef, fresh. and other cured. | Bacon. | ders, cured. Lard. Pickled pork. 
7 as mp | ] ee a i ; | | 
a- | Rela- , | Rela- | Rela- ' 
Pounds. a Pounds. tive Pounds. a Pounds. = | Pounds. | a Pounds. aoe Pounds. co 
Sa ca _— | — | ——| ee! a See 
1919. | | | 
March..... 8,997,973 | 1,358 |14, 651,276 | 1,181 | 3,749,394 | 140 |151,086,397 | 902 | 85,712,426 | 574 | 97,239,435 | 221 | 2,141,508 48 
5, 392, 104 814 | 8, 680, 524 700 | 3,320, 564 124 ‘117, 679, 193 703 | 47,452, 834 318 | 68, 163, 734 155 | 2,392, 515 54 
August....| 2,804,361 | 437 | 8,075,366 | 651 | 2,494,113 93 | 84,150,778 | 502 | 40,147,727 | 269 | 48,968,628} 111 | 2,117,796 48 
September | 1,213,709 | 183 | 7,285,951 | 587 | 3,523,887 | 132 | 57,179,511 | 341 | 18,209,239 | 122 | 36,960, 364 84 | 2,792, 439 63 
October. ..| 1,793, 7 271 |31, 178, 216 | 2,513 | 3,402,422 | 127 | 56,462,312} 337 | 13,090,972 88 | 41,016, 518 93 | 3,804, 86 
November.} 1, 393, 238 210 |15, 694,002 | 1,265 | 2,997, 652 112 | 65, 288, 694 390 | 16,844, 285 113 | 42,106, 339 96 | 4,934, 696 lil 
December .| 1, 886, 285 | 6,061,769 | 489 | 3,135,069} 117 | 58,982,754 | 352 | 15,688,207 | 105 | 63,645,722} 145] 4,125,550 93 
1920. 
January ...| 1,081,643 163 |22, 872, 223 | 1,844 | 1,670, 500 63 | 77, 501, 002 463 | 13,905,923 93 | 38,823, 902 88 | 4, 251, 187 96 
February 735,132 | 119 |13,010,793 | 1,124 | 1,631,457} 65 | 75,801,195 | 486 | 24,217,706 | 174 | 36,644,906 89 | 3,710, 308 90 
accu 847, 397 128 | 6,036, 166 | 487 | 2,290,835 86 75,002,410 448 | 31,088,859 | 208 69, 429, 785 158 | 3,160,456 71 








{Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, pom 
e 


Receipts of grain and flour at 17 interior centers. 


lis, Omaha, Peoria, 





















































St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louis , Omaha, Spokane, 
Toledo, and Wichita.] ewe th 
{Compiled from reports of trade organizations at these cities.] 
[Monthly average, 1911-1913=100.]} 
| Wheat Corn. Oats. | Rye. Barley. Total grain. Flour. ee and 
} a = ‘ (———— a an eee — 
| | | | | { 
Rela- | Rela- me | Rela- Rela-| Rela- | Rela- Rel 
| saat tive, | Bushels. | si¥¢,| Bushels. | ¢i7¢: | Bushels.| sive, | Bushels. | ¢j,¢"| Bushels. | gio. | Barrels. ¢j¥9| Bushels. ao 
—_—|—_____ ——_—__|-——— — tf) || — 
1919 | | 
March..... 13, 768, 496 61,13, 431, 797 60/17, 076, 822 85)4,955,130 448/11,723,691| 16360,955,936) — 78)1, 485,320 76\67,639,876| 78 
| } | 
July......- 49,612,115] 184/12,549,219} 56/25, 233,109} 1125/3, 105,486, 281| 8, 627, 091 120) 99,127,020} 127]1,572,420| 80/106, 202,910} 122 
August. ...|80,714, 559} 299) 8, 503, 38/29, 774, 582| 147/3, 824, 263} 345| 6,638,871!  93/129,455,557} 166]2,283,145| 117|131, 738, 152 
September /69, 953, 260/16, 267,145, 72/26, 721,030} 132\5,446,371) 492] 5,294,256] 74/123, 682, 159}3, 073,034]  157|137,510, 750) 159 
October. . .|51, 006,164 189/12,490,107}  56/24,323,974] 120/4,472,307, 404] 4,369,326 61) 96, 661, 124|3, 468,787; 177/112, 271,510) 129 
November. |35, 729, 832} 133)14, 606, 137 65)17, 699, 925 88/2, 579,579, 233] 3,582,873) 50) 74,198,346 95/3, 541,957} 181) 90,137,153} 104 
December .|30, 582,779} 113/23,983,657) 107/15, 592, 282 77|2, 876, 636| 260} 3, 769, 859) 53) 76, 805, 213) 99/2, 371, 262} 121) 87,475,892} 101 
1920. | | | | 
January . ..|25,074,624) 93/24, 139,094) 108/20, 925,941) 104/4, 378,610 396) 3,298,544, 46) 77,816,813, 10/2, 298,692) 117} 88, 160,927] 102 
February. ./18, 115,324,  72/26,051,855| 124/20, 575,654) 1109/3, 263,686, 316] 2,470,622) —37| 70,477,141, — 97/2,059,421| 113] 79,744,536] 99 
March..... ,007,798, 67/24, 306, 196 SOS, 108, 08 95 3, 548, 739 320} 2,928,440 41 67,940,797, 87/1, 617,544 83 75,219, 745| 87 
} | | ~ | | ' | 





1 Flour reduced to its equivalent in wheat on basis of 4} bushels to barrel. 


Shipments of grain and flour at 14 interior centers. 


Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita, 
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.] 















































Wheat. Corn. Oats. Rye. Barley. Total grain. | Flour. Tas and 
= Ara cad a 
| Rela-| | Rela- | Rela- Rela- | Rela-| | Rela- Rela- Rela- 
Bushels. | tive. Bushels. tive. Bushels. tive. Bushels. tive. seemeaee tive. | Bushels. | tive. Barrels. tive. Bushels. tive. 
22 ek | _ 8 2) = eet: 
an | | | | | 
1919. 

(A 14,857,872, 96] 7,544,893, 5316, 190,437, 1073, 265,730 461\6,050,578, 155 47,909,510, 973,039,350 90/62, 033,195 96 
July......... 423,422; 81 8,102,275 —57|15,628,503, 1031,546,100 218.9, 133,000, 234.46,833,304 952,589,176 —76|58, 484,596, 90 
August .....|36,986,491, 240 5,135,459, 36)17, 919,623, 1181, 436,377 2035, 028,674 129,66, 506,624| 1353, 805, 112/83, 630, 129 
September...87, 790,048) 245) 6,622,779 47/16, 651,580 110 2,317,740 327.2, 48,167, 75/60, 260,314 13414, 787,300 14187, 808,164) 136 
October. . ...|25, 813,130, 167, 7,116, 502 16,705,015, 1101,428) 528 202/3/087,951| 7954,149,126, 110,5,975,261 176|81,037,80L, 125 
November. ..|20, 877,718, 135, 6,609,629, 47|15, 582,081/ 1083,110,541, 4392; 827, 956 007,925 995,604,616 165,74, 228,607) 115 

777]17}.388;075| 113/11, 509,719 81/12 433,716 82,2) 255, 139 6 ae 67/46, 206, 025, st 122 132/66, 321,574, 103 
| | | 
1920. | | 
January .....|17,514,087|  114)12,326,051| 87/15,822,099, 1043,685,914 21/2, 007,718, 51/51, 355,869, 1044, 140,314 122,69, 987,282, 108 
February....|14,114,215, 98.11, 977; 91/13/073,089,  922°113,505  3201/306,340,  36.42,584,789 92/3, 156, 962 100156, 791,118, 94 
aie 71 11, 166, 804 79}, 248,957 4 3,062, 590, 4891, 674,887 40/41, 074,604 83:2, 90, 175 87/94, 305, | 86 
| { | , 





1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


4 
| 
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Receipts of grain and flour at nine seaboard centers. 


{Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco Portland (Oreg.), Seattle, Tacoma; receipts of flour not available fot 
Seattle and Tacoma.] 


{Compiled from reports of trade organizations at these cities.} 
{Monthly average, 1911-1913=100.} 





| | Total grain and 
| 


Flour. 


| 
Wheat. Corn. | Oats. Rye. Barley. Total grain. rt tg 
| J 


| 
| 
| 
| 





| 
| 
| Bushels |Rela- | Bushels. | [Rela- Bushels. Rete Bushels.| [Rela- Bushels. — Bushels. | Rela- Barrels. Rela- Bushels | Rela- 














| tive. tive. | tive. | tive. tive | tive. "| tive. , a 
Se! ave | z a SN Ree ee a 
1919. 
March......... (13,789,851) om 636, 127 183, 254,914 69/3, 880, <a 2,731|2, 285,954) 138)23,847, 270 105}1, 644,676} 157/31, 248,31 114 
ee , 806, 46 901, 842 2516, 959,186}  146)1, 478, 5511 1,041/9, 723,852} 586/24, 869, anal 110/1,514,135|  145/31,683,266) 116 


806, 227) 
57, 214, 815,132 235,676,984] 119} ’ 61,710| ° 43/47993;395| 301/38, 449,978, 169|1385,762| 133/44,685,907/ 1 
| 992) 5125072) 14.5, 345,464) 113] 534,301) 376)2,171,521| —131/38,574, 216, 161|2,306,213| 221/46, 952,175) 171 
October. ...... '14,755,827 117, 507,065, 144,335,038] 911,717,301) 1,209] "796,839 —48/22,112,070, 97/2,521,320| 241/33,458,051| 122 
































November. .... 9, 152, 534 73, 438, 147) 123, 998) 525 841,391,024! 979) 851,651 51/15, 831, 881) 70/1, 552, 796 149/22, 819, 463 83 
December....- 5, 782, 177) 46 816,630 23 2; 991; 717 63/1, 664, 755| 1, 172|2, 309, 085 139|13, 564, 964) 60/2; 149, 9468 206|23, 237, 525 85 
| | | 
1920. | | 
January ....... | 2 711, 009 45 1,491,759 422,663, 274 56/2, 643,611) 1, 861)1, 297, 839 78 13, 807, 492, 61/1, 561,693) 150/20, 835, 111 76 
February...... 4,898) 690 42 1, 244, 393) 38/2, 331, 246 53/3, 212° 668) 2° 423\1° *315, 291 85/13, 002 » B88) 61)1, 102,606) 113)17, 964,015 70 
REE 6, 486, 745 51 on 34/3, 646 727 77 4 119, 986! 2 900|1,300, 871 bs ast "757, 978) 74/|1,752, 860: 168 24, 645, 848 90 


acme, Wh | 








1 Flour vetnced to its cqutvelentt in wheat on beats of mM bushels to hese. 


Stocks of grain at eight seaboard centers at close of month. 


{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.] 


{Compiled from reports of trade organizations at these cities.) 











[Bushels.] 
=. ‘ cnia ~ aaaeS ia en ee ee Tee nee eee 
Wheat. Corn. Oats. Rye. Barley. {Total grain. 
1919 | | 
UES Ee eee ey ee ee Ee eT 12,732,472 | 346,543 5,650,120 | 1,920,348 | 4,403,665 | 25,053,148 
ES es ere Re ees ee eee ee ee 5,557,644 | 265, 196 | 3,760, 063 867,491 | 5,528,176 | 15,978,570 
i ais odg chews base tehscukivedidukintikbscecduedbeusacees 17, 396, 269 155, 491 | 2,216, 989 578,250 | 5,414,183 25,761, 182 
ee winivnc nba shouevetenssakerobebebeddisasiondesevyats Gees 21,171,440 172; 254 | 901,510 516,142 | 4,061,830 | 27,823,176 
IEE had Cakes ocbbenee vkweUbnnsadWh en besbesetbcrexehendebodsdeee 25, 322, 242 82,240 | 1,898,271 »270 | 3,079,360 , 865, 383 
EE Cictlcinl:cccvedcctteabetebccstbbcccndeteivssasceeeuteuulssent 18, 728,730 155,490 | 2,504,833 | 1,264,494 | 2,351,012 | 25,004,559 
I iia pitts as dose cs sve byes ewaudawwstsesecedty nc cbebeseecsegues | 13, 053, 280 279° 451 2; 435, 455 709,276 | 3,007,379 | 19,484,841 
1920. 
fe ccna Gi cs dadcvicksaenhesckuees ies eahiee boteteeekeeeenaix 8,485, 491 711,501 | 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330 
NE Fe iis deudce hat ada nansbikcuraddattsssa<ctipebwuiesett | 6,634, 682 948,239 | 1,571,209 | 2,671,743 | 2,340,787 | 14, 166,660 
NTR A is. eho ache tbca pcbtdabagatecateas sebeiecobabn Gece | 6, 280, 682 851,287 | 1,351,457 | 2,380,321 | 1,891,862) 12,764,609 
| 











Note.—Figures for San Francisco include also stocks at Port Costa and Stockton. 


Cotton. 


[New Orleans Cotton Exchange.] 
[Crop years 1911-1913=100.] 















































, Stocks at ports and 
. . Overland move- | American spinners’ 
Sight receipts. Port receipts. ; interior towns at 
ment. takings. close of month. 
Rela- ? Rela- Rela- | Rela- Rela- 
Bales. | ‘tive. | Bale tive. | Bales. | tive, | Bales. | ‘tive, | Bales. | tive. 
| 
25 238, 271 26 49, 630 47 | 302, 238 67 | 1,412,048 120 
47| 260,698 28 26, 138 25| 300,001 66 | 1,501,805 127 
142 | 1,029,331 112| 110,202/ 105| 621,784! 137] 2/340;881 199 
189 | 1,178,443 | 128 23 233 | 1,155,324| 254] 2,616,383 222 
171 | 1,069,693 | 116|  242,940| 231 | 13214°337| 267 | 2,765,040 235 
122| 982,030} 107| 205,233| 195 | °793,453|  175| 2/470,496 210 
86 | 725,515 85 | 138,084! 141| ° 374,093 88 | 2,510,482 213 
56| 621, 808 68 68,351 65 | 930; 047 51 | 2,276,737 193 
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California shipments of citrus and deciduous fruits. 


[1911-1913=100.] 





Total 
Total citrus fruits. | deciduous 
| fruits. 


Oranges. Lemons. 





| Carloads. | Relative. | Carloads. | Relative. 












































| 
1919. 
MRE. os uacvdocossetas densa Suds a a ences 5,113 209 897 221 6,010 211 67 
eS sihididds cleanse Aeaibe aaa teak 2, 568 | 105 | 1,038 | 256 3,606 | 127 4,199 
ME air dn nde kes cok yosenkaade sane eek Pe ee 1,785 | 73 | 436 108 2, 221 78 6, 601 
I hoo dic bdo 0 5 iv te Sta « 4s Ried Skin eRe nasties | 1,840 | 75 | 414 102 2, 254 | 79 6, 781 
MUIR es Ss «cs cSGin nos adGS dacs che Mewes bb dade Gi. See Al 2,706 | 111 | 572 | 141 3,278 | 115 5, 529 
MIDS a cc dss 5 siaats Sac 5 os Bahn cough Code TOR 3,257 | 133 | 442 | 109 3,699 | 130 2, 141 
CMM ili 0 xe dikis.s ox aE IG s = Golda ¥ aac PRES dRKAR SESE 3,592 147 | 271 | 67 3,863 | 136 1 
j | | | 
1920 
ion vita sdy viva iduphinnasvatesaeannesaar eae 2,457 100 | 630 | 156 3,087 | 108 123 
IED 5.55.65 dads adn inn Soncdsn athens sunenscaseaesenue’ 2, 683 | 118 | 852 | 225 3,535 | 133 139 
I ole chins ds Sas en Ree cicpw nn camden sabeaede deaeheus 4,715 | 193 | 651 | 161 5,366 | 188 155 
Sugar. 
[Data for ports of New York, Boston, Philadelphia.) 
{Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. Monthly average 1911-1913= 100. ] 
| | | | 
Raw stocks || } | Raw stocks 
Receipts. Meltings. at close of | Receipts. | Meltings. at close of 
month, || | | } month. 
{ne Pe a eS | ee 
| i | | 
Rela- Rela- | Rela- |} } Rela- | Rela- | Rela- 
Tons tive. Tons. ‘tive. | TDS. | tive, i | Tons | tive. | Tons. tive. | Tons, | tive, 
} | | ee oa a ; 2 as | | 
ee .- |——_|— = | | 
1919. | 1919. 
ee 232, 471 126 =. 261, 000 142 | 62,187 36 | November....| 154,674 | 84 | 177,000 96 | 40,855 | 24 
| December.....| 96,342 52 | 126,765;  69| 10,432 6 
a ae | 264,782 144  292,000' 159| 57,975 34 | | 
August........ | 246, 419 134 229,000 125 75,394 | 44 | 1920. | 
September...../ 262,137 142 292,000 159} 45,531 26 || January......- | 208,554 113 | 181,000/ 99) 37,986 22 
October....... | 233,650 127 216,000 118 | 63,181 | 37 || February... .. | 316,667 184 | 269,000) = 157 | : 50 
| March......... | 335,532 182 | 333,000} 182) 88, 185 51 
| | | | } | 
Naval stores. 
[Data for Savannah, Jacksonville. and Pensacola. } 
[In barrels.] 
{Compiled from reports of trade organizations at these cities.) 
Spirits of tur- Rosin. | | Spirits of tur- | Rosin 
pentine. | pentine. 
—__——|____—__} | S—— 
| Stocks at | Stocks at | Stocks at | | Stocks at 
Receipts.| close of | Receipts.| close of | | Receipts.| close of | Receipts.' close of 
month, | month. || | month. | month. 
aoe | 
1919. 1919. 
| ed ee ee 4,226 | 97,450 | 14,338 | 243,813 || November.................-- 18,757 | 28,741 | 77,125 | 204,281 
Hh PRRs vacdodcccscaspacnsa 17,109 | 30,924 | 76,792 | 200,333 
er eas decwaavh 23,598 | 30,656 | 76,561 | 235,707 || 
I icovedcccuvuxtenaven 21,013 | 24,76 | 73,402 | 203,812 || 1920. 
September..............--.--- 21,574 | 27,021 | 72,616 | 190,580 Ds ivoacusdnninaie | 8,300} 24,910 47,874) 165,927 
ORUNON s Ciae Kinde ce ccnncne 19,367 | 27,389 67,080 | 186,231 || February..................-- 3,762 | 17,900 | 29,303 | 140,559 
| A steel ahanetibes ae | 1876| 43819 | 14,600 | 108,448 
i | ; 
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Lumber. 
(From reports of manufacturers’ associations.} 
[M feet.] 
| 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
eet Produc-| Ship- on Produc-| Ship- |) um. Produc-| Ship- wo) Produe-| Ship- wwe Produc-| Ship- 
mills, tion. ments. | mills. tion. | ments. mills.| tion. ments. mills. | tion. | ments. mills. tion. ments, 
| ——— Bi af ——|- = ae ae —— 
| | | | 
March 198 | 378,752 | 361, 125 48 | 71,426 | 81,328 | 120 | 254,650 | 255, 544 ll | 7,118 17, 525 41 | 32,110 22,672 
| / 
July... 206 | 401,939 | 466, 786 48 | 148, 533 | 140,680 | 114 | 268,634 | 301,050 9 | 27,382 | 22,470 35 | 22,326 34,191 
ea eee 204 | 417,036 | 423,002 48 | 152,748 140, 236 | 118 | 416,422 | 397,290 11 | 20,247 | 26,839 36 | 27,177 30, 159 
September........ 202 | 416,640 | 372,727 | 51 | 154,102 | 138,537 | 126 | 332,905 | 261,797 | 12) 16,913 22,574| 35 | 33,146| 35,468 
October........... 201 | 421,025 | 356, 124 52 | 156, 828 | 143,252 | 124 | 419,108 | 339,321 10 | 12,888 | 18,139 26 | 24,055 22,079 
November. ....... 202 | 391,347 | 344,717 51 | 110,525 | 117,472 | 126 | 324,511 | 241,301 11; 2,786 | 21,596 31 | 24,925 5, 926 
December......... 198 | 353,923 | 363,176 51] 65,989 | 93,377 | 129 | 227,331 | 176,935 ll | 4,776 | 17,840 27 | 19,048 26, 241 
1920. | | 
JanUary........... 202 | 386, 481 , 706 53 > 895 | 180 | 128 | 327,568 | 344,568 21 | 38,007 | 63,614 25 | 24,678 26, 283 
February........- 203 | 383,239 | 369,047] 51 583 | 147,180 | 124 | 332,511 | 295,934 | 21 | 82,551 | 59,687| 15| 15,534, 15,202 
ae eee: 205 | 436,944 | 424,775 50 130, 425 | 156. 211} 123 342, 948 | 329,012 21 | 43, 771 | 61, 620 24 | 29,633 | 29,896 
| ' 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO. 
[Chicago Board of Trade.]} 
[Monthly average, 1911-1913= 100.]} 
| | l 
Receipts. | Shipments. Receipts. | Shipments. 
| } | 
|~ a r — ee ee 
| a- | . ss 
| M feet. = | M feet. _ M feet. | —_ M feet. pn 
a ° | _ | ss 
“ as ——t i) 7 = 7 
1919. | = | 1919. | | 
ee | 124,040 59 | 46, 902 61 || November. .............. | 176, 972 | 83 70,175 | 92 
| | CD 226,617 | 107 79, 553 | 104 
eee | 200, 148 94 | 90, 134 | 118 || | | 
en. corn acenns 170, 385 80 87, 953 115 || 1920. | 
September...............- 205, 909 97 | 93, 120 | ee ER ere | 208, 145 | 98 71, 233 | 93 
RRR PSRS | 208, 638 98 | 95, 674 | 125 | | ne ie | 119 81, 561 | 114 
| | hg PI A a | 284,146 | 134 | 122,401 | 160 
| } | 








Coal and coke. 


[Bituminous coal and coke, U. S. Geological Survey; anthracite coal, Anthracite Bureau of Information.] 


{Monthly average, 1911-1913=100.] 


















| Bituminous coal, esti- 
| mated monthly pro 
| duction. 
| 


Short tons. 


| Relative. 


91 


115 
116 
128 
147 
55 
99 


133 
116 


Anthracite coal, 


sh 


ip- | 


ments over 9 roads. 


| 


Beehive coke, estimated 
monthly production. 





ame 
Long tons. | Relative. | Short tons. _ Relative. 
| 








3,938, 908 


6,052,334 
6, 144, 144 
5, 687, 401 
6,560, 150 
5, 971,671 
6, 138, 460 


5,713,319 
4,913, 664 





70 
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Crude petroleum. 
[U. 8. Geological Survey.] 
[Barrels of 42 gallons each.]} 
| | 
} P i 
| voauees. Stocks at end | see | Stocks at end 
of month ———— of month 
Barrels. Relative.| _ arrels). | Barrels. | Relative, (berrels). 
| | j 
Ce ee ee ee) eo Laee 
1919. 1919. | 
POs ve xsedvcducuddesnexcus 30, 234, 000 | 158 129, 213,000 || December............--..-. 32,508, 000 170 | 127, 867,000 
ES Cr | 83,894,000 | 177| 140,093,000 1920. 
(OS EOE ae | 33,862,000 | 177 136, 467,000 || January.................... 33,980, 000 177 | 127, 164, 000 
ee | 33, 667,000 | 176 Ps Le, eee 33, 212, 000 186 | 126, 339, 000 
CR eceddvndecadcisnasad | 33,319,000 | 174 Poe OY Le eee 36, 491,000 | 190 | 125, 291,000 
November. .... pddeakecasanes 32,114, 000 | 168 131,601,000 © | 








Total output of oil refineries in United States. 


{Bureau of Mines.] 





| crude oil run Gasoline | Kerosene | Gas and fuel | Lubricating 
| (barrels). (gallons). (gallons). (gallons). (gallons). 
| 
| 

















j | 
1919. ] | | 
| 25,282,876 | 283, 518, 194 164,181,787 | 553, 853,753 | 62,508, 072 
| 31,202, 522 342, 401,757 | 205,727,289 | 638,185,469 | 67,087,414 
dk adi «ated ees | 32’ 362'057 | 326,846,167 | 219,502,888 | 685,702,461 | 72,920,214 
| 32'601,044 | 339,582,564 | 199,244' 203 | 683,409,674 | 70, 236,692 
| 32,213,754 | 338, 667,570 | 214, 829, 309,514 | 75, 962, 212 
are idide oe, ivkc noosa EE A kd das | 32, 427, 617 | — is 685,064,086 | 72, 040, 862 
ROR Tt re hep Mee ne Ue kee arene | 30,815,160 | 336,719,157 | 195,956,392 | 617,555,156 | 75, 878, 685 
UES... 230. cies. -.cdiocas Bde aeaedeanh donald che ds aka 29,208,723 | 322,588,097 104, 503,334 | 589,684,857 74, 248,078 
i | 
STOCKS AT CLOSE OF MONTH. 
| 
1919. 
Di BO occ: vussidunntdcnt BGaines ease ne | 14,820,601 | 458,449,187 308,062,436 | 692,816,000 | 152, 207,163 
ee ee eee ee lath alate i nts MN aa, iad ame, 15,304,915 | 514,919,358 279,855,061 | $17,809,519 | 173, 884,303 
Te koa. 3c cnds an n.nccvalbiddencsicaseedebe ean eae 15,131,549 | 434,531,446 | 296,065,646 | 830,329,785 170,572,819 
eo. acetaactae anaes ERAS NOE neat SCIEN aap 13, 925/441 | 371,125,419 311,843,057 | 862,135,385 | 158, 967,070 
> 1 eRe tae tab eae NE AL PTA ITI R Bape aN 14,091,945 | 354,160,071 329,160,795 | 8287574/452 | 152,536,736 
ee erste sat hcacaateh  ecitan tendon tection 13,983,716 | 378,133,185 347,070,560 | 791,052,901 149, 193, 143 
Den aires 137143,285 | 446,793,431  339/319,690 | 7147124455 | 137,318,934 
1920. 
a OER? it crits We ont? ie EE eonael 13,200,727 | 515,934,364 327,548,646 | 652,080,901 141, 690,177 
SR arte ane lanl errs here tennis eneneenr ae 13,500,599 | 562,996,489 330,120,942 | 590,322,125 | 132,759, 244 








Tron and steel. 


[Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.] 
[Monthly average, 1911-1913—100; iron ore, monthly average, May-November, 1911-1913=100.] 





| Unfilled orders U. S. 


Tron-ore shipments 4 
: Steel-ingot produc- | Steel Corporation 
! 


| 
| 
| from the upper | Pig-iron production. 
| Lakes. tion. at close of month. 








| 
| 
| 




















| ; ae | 
Gross tons.| Relative. | Gross tons. | Relative. } Gross tons. Relative. | Gross tons. | Relative. 

| | | 
et 7a 3, 090, 243 133 | 2, 662, 265 110 | 5,430,572 | 103 
9, 173, 429 151 | 2,428,541 105 | 2,508,176 104 | 5,578,661 106 
4, 423, 133 73 | 2,743,388 118 | 2, 746, 081 114 | 6,109,108 | 116 
8, 178, 483 135 2, 487, 965 DOS Piss ccecdtuclicesicenus | 6,284,638 119 
6, 201, 883 102 | 1,863,558 80 |. -eeeeeeeee|eseeceeees | 6,472, 668 | 123 
3, 152,319 52 | 2,392,350 eS eee | 7,128,330 | 135 
Sor catieondalinets ; 633, 114 [eseceseescee seeeeeeees| 8,265,366; - 157 

} 

| | ' 
Esa te gett ec lit lala ania aN Ral kee ale Licas<coces] SO | 130 | 2, 966, 662 123 | 9,285,441 | 176 
“REA IERIE ARR ARAN ANE. TRI Jpssssceees 2, 978, $79 138 | 2,865,124 | 127 | 9,502,081 | 180 
ReadedvaavevecesCadanneamaneucscasewscecusagewes liddiaccdecsebacenanscel ae 146 | 3, 296, 799 | meh 9, 892, 075 188 
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Imports of pig tin. 


{Department of Commerce.]} 


{Monthly average, 1911-1913=100.] 












Pounds. 


8, 284, 970 


113, 120 

9, 872, 459 
11, 087, 403 
16, 210, 512 
15, 233, 671 


| Relative. | 

j | eo 

| | 

91 || 1919. | 

| ‘ ‘cael Su RRO peuedick hs Gasca beatae sae Reawe | 

| 109 |) 1920. } 
Se ay) ee eee 
BOE IE i. cxcjracnnncencdeteblncee<csasbumeny 

| 168 ch 


} 





Pounds. 


12, 940, 125 





Relative. 


142 


97 








Raw stocks of hides and skins. 





































Norte.—Figures for Mar. 31 are provisional. 


[Bureau of Markets.]} 
[In pieces.]} 
— | Calfskins. | Kipskins. Goat. Kid. Cabretta. a og 
: ae Renee am , 
| | | 
| 1,219, 935 415,882 | 7,987,277 181, 952 559,576 | 8, 264, 864 
bon 
2, 389, 368 554,516 | 15,589,944 | 1,964,828 | 2,767,694 6, 815, 160 
2, 145, 320 585, 269 | 18, 263, 446 880,276 | 2,348,769 | 7,126, 
2,055, 084 947,546 | 16,749, 664 823,740 | 2,736,802 | 8,661,215 
2,007,208 | 1,097,039 | 15,302,942 | 2,239,604 | 2,574,499 | 10,122,930 
| 1,844,737 | 1,088,173 | 14, 248,671 331,389 | 2,684,084 | 9,398, 712 
| 2,117,442 | 1,122,156 | 15,984,179 752,055 | 2,092,425 9, 296, 812 
| 
| 1,920,184 | 1,036,372 | 13,474,529 927,436 | 1,893,614 8, 902, 067 
| 1,859,697 | 1,141,620 | 16,481,328 665,524 | 2,197,683 9, 460, 914 
| 1,929,378 | 966,695 | 15,968,660 468,188 | 2,047,519} 9,205,376 
| H 
Textiles. 


[Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, January-September, 1918, inclusive, 
National Association of Wool Manufacturers.) 


{Cotton, monthly average crop, years 1912-1914=100; silk, monthly average, 1911-1913=— 100.) 





! 


| Cotton consump- | 


tion. Cotton | 
spindles | Wool con- 
active | sumption 
during | (pounds). 
month. | 
Bales. |Relative. 
| | | | 
- g | fae 
1919 | | | 
+ SS | 433, 485 96 | 32,654,386 | 29, 320, 063 
ae | 509, 793 | 113 | 34,184,407 54,973, 
pee | 502,536 | 112| 34,187,310 | 48, 938, 476 
September......| 491,313 | 109 | 34,216,662! 52,985,961 
October........ 555, 344 | 123 | 34,307,367 60, 018, 415 
November. ..... | 490, 698 | 109 | 34,483,775 | 52,428, 854 
December......| 511,585, -114.| 34,504,214 55, 566, 253 | 
1920. | | 
January........ | 591, 725 | 132 | 34,739,071 | 63, 050, 862 | 
February....... | 516, 594 | 123 | 34, 668,643 | 55, 247,652 | 
a ae atc 575,704 | 128 | 34,667,747 | 58,344,602 | 
a [stecipesss Beery |sacccecesecces teteeeee scenes | 


| 


Percentage of idle woolen machinery on first of month | 




















| 
| to total reported. 
| | 
Looms. | | Spinning spindles. | 
| Wider. Under Sets of | Combs. | 
| an nc . | | 
inch reed| reed Woolen. | Worsted. 
space. | space. 
I 
581) 424) 39.1) 47.8| 41.8 52.7 | 
| 220) 20! 97) 76) 8&9 13.5 | 
| 222) 29! O94! 668] 8.9 10.9 
19.9] 228! 8&1) 5.5) 7.9 12.8 | 
| 160) 207) 8&2) 5&9/ ¥7 7.2 | 
| 14.8{ 18.2 7.6) 6.3) 6.7 6.7 | 
| 139] 191] 105; 53) 8.4 6.2 | 
| \ 
14.5] 185) 88, 72) 9.1 10.2 | 
12.2| 17.6) 7.6/ 6.9 7.1 7.9 | 
14.9/ 198) 98) 7.0 10.3 11.7 
3.1 9} 96) 7.1) 9.5 7.0 











we eee enw nee 


Imports of raw silk. 
Pounds. | Relative. 
| 
1, 784, 412 87 
5, 202, 407 254 
3, 802, 500 186 
6, 755, 271 330 
3, 955, 845 198 
4, 841, 407 237 
3, 576, 585 | 175 
4, 855, 989 237 
3, 696, 121 194 
2,491,651 122 
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Production of wood pulp and paper. 












































[ Federal Trade Commission.) 
[{ Net tons.] 
“a i | mw: a ] 
Wood | News- Paper | Wrap- | Wood | News- Paper | Wra 
pulp. | print. | BOOK- | board. | ping. | Fine. pulp. | print. | Book. | board. ping. Fine. 
} ! } 
fe ila cae ae pea: 
} 
1919 | 4919. 
Reval 278, 675 | 114,746 | 63,699 | 136,175 | 48,069 23,514 | December.....| 306,617 | 122,781 | 88,779 | 174,649 | 62,288} 31,014 
Pe i da 260,685 | 113,929 | 75,613 | 169,593 | 63,769 | 30,036 «1920. 
August........ 260,987 | 113/413 | 82,737 | 189,782 | 64,861 33,122 | January....... 302, 541 | 129,663 | 96,419 | 211,934 | 70,100| 32,886 
September.....| 266,915 | 111,434 | 81,024 | 184,897. 63,353 31,923 | February...... 266,191 | 114,235 85,532 | 176,855 | 61,574 | 29,202 
ctober....... 308,710 | 125,216 | 89, 440 | 202,524 67,110 | 34,808 | March........_| 327,143 | 127,847 | 95,851 | 207,863 | 68,403 | 33, 671 
November ... .| 324,488 | 116,603 84,085 | 182,940 63,394 32,468 | 
PT ee, | a ee, ae Bi | Sa OS a ae eo 1 








Sale of revenue stamps for manufacturers of tobacco in the United States (excluding Porto Rico and Philippine Islands). 


{Commissioner of Internal Reverue.} 





















































tii — 7] j 
i | 
Cigars. Cigarettes. | Sematee- | Cigars. Cigarettes Chewing 
tured i i am. me 
Large Small Small. tobacco. | | Large Small Small. | tobacco. 
Number. | Number Pounds. 1919. | Number. | Number. Number. Pounds. 
476,329,947 | 60,138,630 | 3, 126,274,662 | 27,472,269 November.......) 655, 421, 893 | 56,080,813 | 4, 768,598,203. 32, 965, 088 
'| December. ...... | 662, 046, 997 | 45,491, 540 | 4, 578,641,450 | 29, 409, 443 
569, 908, 339 | 47, 500, 287 | 3, 585, 030, 983 | 33, 838, 667 | 
..| 533, 227,393 | 54, 953, 647 | 3, 918, 408, 687 | 35, 568, 246 | 1920. | 
..| 575, 777, 829 | 53, 735, 960 | 4, 283, 247,387 | 36,623,005 || January.......... | 663, 634, 243 | 58,837,900 | 4, 528,760,833 | 33,608,313 
| 677, 622, 154 | 64, 170, 798, 5, 028, 875, 337 | 39,335,546 | February ........ | 593,832,200 | 43,358,500 | 3,536,117,847 | 31,531,460 
| | | 
Output of locomotives and cars. 
[Locomotives, United States Railroad Adminstration; cars, Railway Car Manufacturer’s Association.} 
Locomotives. Output of cars. | Locomotives. Output of cars. 
RRR EON | | 
| | 
| Domestic] Foreign | Domestic, Foreign 
com- (|Domestic., Foreign. | Total. com- |Domestic.| Foreign. | Total. 
| shipped pleted. | tala P pleted. 
= coats } =e 
1919 Number. | Number.| Number.| Number. | Number. 1919 Number. | Number. | Number. | Number. | Number. 
en eee 258 128 | 5,978 | 5,795 11,773 |} December......... 108 42 4, 506 2,428 6,934 
PP cizehtstsececssé 121 73 | 2,777 | 6, 936 9, 713 1920. 
OO eee 160 173 18,509 | 5,015 23,524 || January........... 48 22 4,650 1,914 6, 564 
September.......... 111 51 | 19,980! 4,302] 24,282 || February. ........]..........[--ceeee00- 3,960 1, 066 5,026 
October. ........... 89 55 | 10,445 | 3,715 EN re erences ey nee 3,053 2,040 5,093 
November.......... 39 23 | 8,967{ 2, 11, 589 



































Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 


[Monthly average, 1911-1913=100.] 











> 
| 
Number. | ;ir0Ss,, | Relative. Number. | , GTS. | Relative. 
1919. 1919. 
i sivceicinittiansiencconsaaiinaens 186 | 296,005 | 1,233 |] December..................0-see2ee200s 149 | 294,064 1,217 
adic cistdthinsthaspainnisveiew 245 | 397,628; 1,645 1920. 
ft COLA ALLE ALE ATE Ee RR a errere errr 115 | 253, 680 1,050 
tnx coguusadessossciveccwacceua 202 | 378,858 DR I 6 kg anicscccdesendectuacenseaae 140 | 267,231 1,185 
cas caereticresansasvscnateyesieis ; 18 ° JR | ¢ ~ _seeenpnpnpnessenenpnennneset: 170 | 279, 1,157 
POT a dddcutatncdices cccavenceswnns 143 | 347,051 1, 436 
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Tonnage of vessels cleared in the foreign trade. 


{Department of Commerce.]} 
[Monthly average, 1911-1913=100.] 





Net tonnage. Per- 
cent- 
age 
| of 

| Rela-| Ameri- 
tive. | can to 
total. 


aes | 


Total. 


| 
| American.| Foreign. 








| 1,161, 416 | 1,787,171 


} 


| 
| 2,362,571 | 2,920, 247 
| 2,957,249 | 2,797, 818 
[ITT] 21627) 480 | 2) 481; 676 
| 2'645,778 | 2.073, 560 
27 251,871 | 1,910, 489 


40.1 


44.7 
51.4 
51.4 
56.1 
54.1 


























2, 043, 675 


1, 933, 385 
1, 702, 407 
1, 836, 716 | 




















Net ton-miles, revenue and nonrevenue. 


{United States Railroad Administration.] 





| 
} 
| 


| 


| 34,914, 204, 000 
36, 361, 653,000 


38, 860,311,000 | January 
40, 343, 750, 000 | February. 





BANK TRANSACTIONS DURING MARCH-APRIL. 


In the table following are shown debits to indi- 
vidual account for the four weeks ending April 
21 of the present year and for the corresponding 
weeks of 1919, as reported to the Board by the 
country’s more important clearing houses. A 
recapitulation, by Federal Reserve districts, 
compares figures for 152 centers for which 
uniform reports are available for each of the 
eight weeks under consideration. 

Fluctuations of the aggregate debits for the 
four weeks of the present year, as well as for 
the corresponding weeks of the preceding year, 
were within moderate limits. The weeks 
ending March 31, 1920, and April 2, 1919, show 
larger totals than the weeks immediately fol- 
lowing, the reason apparently being end-of- 
month payments. The largest total is shown 





for the week ending April 21, a week durin, 

which stock transactions were very heavy an 

during which the Government made interest 
payments due on April 15. These payments 
in 1919 fell on the third week of the period, 
which consequently shows the largest aggre- 
gate of debits to individual account. 

As compared with the figures for the corre- 
sponding weeks of 1919, aggregate debits for 
the four weeks of 1920 are between 14 and 25 
per cent larger. For the week ending April 21 
1920, as compared with the week endin April 
23, 1919, debits are 48 per cent larger for the 
clearing-house banks in New York City and 
40 per cent larger for the banks in the other 
reporting centers. 
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{In thousands of dollars.) 


Debits to individual account at clearing-house banks. 








Federal Reserve district. 


pS ns 
New Bedford 


Providence. . 
Springfield. . 
aterbury 







CO, eee 
SN aie covcincvcsavdonccuseaenee™ 
gine 0 6's cave cevsune scehestenss 
= Ferree eer 





, ed RE ar Re Peanetas 
(| SS ear ae te te oe eer 


No. 6.—Atlanta: 


SRT e er er es 
Pe I eer ee 
/ | SRSA er ore 
CERI, ci ini atndcsceeatccs cannes 
aan ss ku weer geen 
MUON A cadicccucueetesaescdenmgudaene 


Montgomery........-------------ceeeeeees 
3] ; 

PU si ccis<cccodsscuscitopeudneeus 
AIS... «54k gi edunssersnaugenseds 
Savannah. 
Tampa.... 
Vicksburg 





No. 7—Chicago: 

















1920 1919 
Week ending— } Week ending— 
| | 
Apr. 7. Apr. 14. Apr. 21. | Apr.2. | Apr. 9. Apr. 16. 
| | Bt i —_ 
3,637 | 3,941 3,363 | 2,578 2, 565 | 2,715 
268,705 | 366, 899 351,982 | 258,664 213,759 | 258,310 
10, 135 | 11, 131 7, 842 | 6, 338 5, 802 | 6, 236 
27,801 | 24,084 | 29,655 | 19, 741 22,686 | 21,592 
4,020 | 3,770 | 3, 941 | 2,771 2, 608 | 2, 724 
5, 899 | 6, 061 5, 693 | 4,773 4,035 | 4, 584 
5, 854 | 4,947 Sane BER at BRE 
9, 283 | 10, 672 10, 783 | 5, 060 4, 860 | 7, 425 
20,381 19,401 | 20,763 | 17,545 14,811 | 20, 995 
8,421 | 7,790 | SN ss cnannnadiesenwabumanl ee 
38,576 | 41, 185 46,953 | 28, 282 25,392 | 28,600 
18,022 | 15,814 17,799 | 9,017 9, 654 | 9, 805 
8,316 | 7, 502 7,080 | 5, 549 5, 865 | 7, 655 
19, 19,671 | 18, 754 15, 837 11, 986 12, 900 
| | 
22,647 25,511 | 26,943 | 20, 711 20,508 | 20, 707 
4, 831 4, 840 | 4, 813 | 2,989 2,829 | + 3,214 
72, 388 64, 994 64,474 | 68,028 54, 477 52,979 
4,370,408 | 4,885,191 | 5,445,815 | 4,084,229 | 3,846,617 | 4,316,299 
5, 73 741 | 5, 207 | 2,817 3, 298 | 3,485 
36, 648 33,752 |  33,517| 26,698 28, 714 26, 544 
22, 325 16,322 | 18,982 | 14, 201 12, 497 | 10, 817 
2,888} 3,413 -3,300| 2, 368 2,519; 2,657 
5, 348 | 5, 213 | 5,908 | 4, 561 3, 826 | 3,988 
3,919 4,927| 4,764 | 3, 260 4,029} 3, 718 
3,929 4,590 | 3,627 2, 931 3,068 | 2, 762 
15, 202 7, 553 | 8,030 | 10, 451 6, 748 | 5,118 
342, 739 363,227} 384,934 337,045 273,149 | 281, 702 
7, 190 6, 400 | 6, 187 4,272 4, 3,000 
16, 589 15,907; 13,642 | —«:11, 784 11, 102 9, 357 
13, 450 11,385 | 12,000 8,247 8,775 | 7,999 
8, 257 8,002 | 8, 494 6, 509 5, 752 | 5, 840 
4, 752 4, 837 | 4, 268 3, 033 3,182 | 3,017 
9, 8, 240 | 8, 987 8, 676 8, 069 | 3, 421 
6, 747 5,181 | 5, 222 | 5, 084 4, 205 8, 607 
23, 018 33, 735 | 34, 136 | 17, 434 17,475 | 12, 476 
64, 647 72, 331 | 63,386 | 56, 856 51, 837 71, 200 
187,312 220,707 | 181,603 | 148,400 ,680 | 184, 727 
311 35,181 |  29,496| 25,351 26,935 | 31,498 
13, 582 12,863 |  12,148| 12,714 11,634 | —-:10,7 
6, 596 | 7, 795 8, 575 | 7,614 5,777 | 5,969 
3, 643 | 4,624 | 4, 843 | 1, 968 2, 160 | 1,976 
6, 154 | 5, 783 | 5, 687 | 5, 526 4,590 | 4, 653 
3, 467 | 2, 800 | 3,524 2, 366 2,646 | 2, 601 
179, 180 | 189, 366 206,669 | 159, 207 138,667 | 150,534 
3, 185 4,158 | 3, 450 | 3, 223 3, 289 | 3, 823 
34,010} 37,449; 37,027 | 27, 335 21, 988 33,517 
9,724 ‘11, 104 10,511 | 7,771 6, 551 | 7,614 
16,847 | 20,383 | 13, 520 | 11, 084 13,356 | 17, 108 
109,341 | 107,42 109,649 | 80, 533 73, 186 | 74, 695 
11, 445 | , 332 | 9,500 | 7, 040 8,077 7,196 
8, 737 9, 560 10, 844 | 3, 100 3, 800 5, 100 
6, 883 | 7, 760 7, 665 | 6, 689 6, 256 5, 876 
18, 458 | 19, 037 20, 516 | 17, 104 16,764 | 18,308 
4, 900 5, 800 6, 120 | 4, 626 10,000 | 3, 800 
25,780 | 27,081 30,529 | 22, 121 21,7 21,7 
} | 
34,742 | 34,804 |  38,472| 28,427 | 22,490 | 23,760 
12, 704 | 12, 921 10, 670 | 5, 267 5, 291 5, 727 
17,033 | 15, 722 17,680; 12.249] 11,998| 9 082 
12, 116 | 11,920} 13,432 | 3 7, 164 | 9, 851 
16,131 | 14, 808 | 15, 826 12,715 | 10, 685 13, 990 
7, 445 | 7,371 | 7601; 5,108 5,384 5, 628 
8, 237 | 8, 144 | 8,113 | 7, 237 | 5, 298 | 5, 398 
996 | 9036 | 10,096 | 6, 568 6, 679 | 6, 336 
5,776 | 5, 364 | 6, 144 4, 468 | 4, 463 | 5, 897 
27,129|  28,775| 29,722) 18,020) 23,356 22, 256 
82,610 93,192} 76,939 | 53,892 | 59,900, 56,196 
» 204 | 2,577 | 2, 563 | 2, 042 | 1, 999 | 043 
19,471 | 20,387, 20,631 | 14,455 | 11,107 | 11, 288 
8,114 | 6, 847 | 7, 106 | 4,925 | 4, 768 | 5, 604 
1,849 | 2'096 | 1,916 | 1, 549 | 1,679 | 2,090 
i | 
4,094 | 4,020 | 3,839 2,030 2,354 2, 569 
4, 253 | 3,681 | 2,922 | 2, 843 | 3, 021 3,064 
12,141 9,683 | 10,553 6, 122 5, 499 2, 768 
720,501 | 679,200! 737,506 | 550,649 574, 967 570, 197 
12, 157 | 8,779 | 8, 887 | 7,014 7,1 704 
4, 693 | 3,990 4,322 | 3, 782 3, 147 3,535 
28, 402 27,495; (25,772| 16,815 18,703 | 17,225 
141, 422 149,304 | 206,456 = 6, 80, 370 110, 632 
3,015 4,152 3, 505 | 1,913 2, tL 
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Debits to individual account at clearing-house banks—Continued. 








1919 
Week ending— 


Federal Reserve district. 





Apr. 9. Apr. 16. 


ewe © 


on 


“~~ 


oo 
_ 





- 


Peeue 


BS en 
BSP arcs 


BL 675 


1, 438 
2, 602 
14, 671 
2, 633 


_ 


—~ 


.\9—Minneapolis: 
‘Aberdeen 


~ 

NMPLALNS* 
Com or 

SS 

= bh 


EESES 





Kansas City, Kans 
Kansas City, Mo 
Muskogee 
Okiahoms City 











Shreveport 
Texarkana 
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Recapitulation by Federal Reserve districts. 
{In thousands of dollars. ] 


1920 
Week ending— 


Number | 


Federal Reserve district. of centers 


Mar. 31. 


Apr. 7. 


| 454, 749 
| 5,196,609 4,534,986 | 
440,615 | 
580, 676 | 


| 1,106, 122 


308, 850 | 
149, 233 | 


503,131 530,073 | 


434,719 | 530,131 


1919 
Week ending— 


Apr. 14. 


Apr. 9. Apr. 16. Apr. 23. 


Apr. 21. Apr. 2. 





524,588 | 

5,599, 701 
469, 457 | 
614,505 


324,023 | 383,541 
3,968,940 | 4, 434/045 
338,679 | 341,136 
538, 393 
136, 733 
185,141 
882" 911 
207, 727 
148, 869 


376, 155 


333, 796 
4, 219, 668 


5,036,351 
448, 875 
658, 279 
186, 362 
274, 054 


247,343 
170, 789 
301,523 
148, 192 ‘ 
550,523 569,474 | 372,449 





152 | 9,587,186 8,985,390 | 


9,658,544 | 10,333,035 | 7,741,635 7,275,873 | 8,015,680 7,153,759 


DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
DURING MARCH, 1920. 


Discount operations of the Federal Reserve 
Banks during March of the present year showed 
a further increase and totaled $6,970,330,977, 
as compared with $6,517,439,082 for the pre- 
vious month and $5,473,564,174 for March, 
1919. These totals are exclusive of amounts 
of bills discounted for other Federal Reserve 
Banks, which were 208 millions during the 
month under review, 115.6 millions during 
February, 1920, and 168.5 millions during 
March of the past year. 

The volume of discount operations was larger 
in March than in February in all the banks, 
except those in New York, Philadelphia, and 
Cleveland, the increases being notably large in 
the Chicago, St. Louis, and San Francisco 
banks. 

Of the total bills discounted by the Federal 
Reserve Banks, the proportion secured by 
Government war obligations was 85 per cent 
in February and 76 per cent in ach of the 
present year, as compared with 96 per cent for 
the same months of 1919. All but about 12 
millions of the member banks’ collateral notes 
discounted during the month under review was 
secured by Government war obligations, but 
the proportion of paper so secured in the total 
of customers’ paper rediscounted declined from 
27 per cent in March, 1919, and 16 per cent in 
February, 1920, to about 11 per cent in March 
of the present year. 

Discounts of trade acceptances totaled 
$23,382,954, compared with $10,991,506 for 
February, 1920, and $8,561,851 for March, 
1919. Of the total for the month under re- 
view $2,214,519 represented transactions in the 
foreign trade and $21,168,435, transactions 
in the domestic trade. Discounted bankers’ 


acceptances increased from $28,608,329 in 


February to $34,484,860 in March, while dis- 
counts of ordinary commercial paper increased 





from $926,412,065 in February to $1 602,128,193 
in March, a total comparable with $179,283 ,948 
reported for the same month of the year 
before. 

About 88 per cent of the month’s discounts, 
as against 91 per cent the month before, con- 
sisted of 15-day paper, i. e., paper maturing 
within 15 days from date of discount or redis- 
counted with the Federal Reserve Banks. In 
March, 1919, the proportion was much higher— 
98 per cent. Six-month bills, composed of 
agricultural and live-stock paper, totaled 
$19,930,927, compared with $10,332,121 the 
month before and $8,239,348 in March, 1919. 
The average maturity of the paper discounted 
in March works out at 13.77 days, as compared 
with an average of 12.26 days for the month 
before and of 10.15 days for the corresponding 
month of the past year. For three banks, 
those at Chicago, Minneapolis, and Kansas 
City, average maturities are more than 30 
days, while for the New York bank the average 
is only 7.79 days, as compared with 7.32 days 
the month before. 

During the month under review 39 per cent 
of the discounts were at 5 per cent, 36 per cent 
at 54 per cent, and 23 per cent at 6 per cent, 
while during the previous month 39.9 per cent 
of the discounts were at 43 per cent and 41 per 
cent at 54 percent. This marks a further shift 
toward higher rates of discount, and accounts 
for the increase in the average rate of discount 
from 5.52 per cent for February to 5.64 per 
cent for March, 1920, which compares with an 
average rate of 4.15 per cent for the correspond- 
ing month of the past year. ; 

oldings of discounted paper on the last 
Friday in March totaled $2,449,230,000, com- 
pared with $2,453,511,000 a month earlier and 
$1,886,240,000 at the end of March of the past 
year. Of the total paper held at the end of the 
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month, about 59 per cent was paper secured 
by Government war obligations; at the end of 
the preceding month this proportion was 64 
per cent, and at the end of March, 1919, it was 
90 per cent. Discounted trade acceptances 
held on the last Friday in March totaled 
$20,813,000, compared with $18,508,000 held 
at the end of February and $10,239,000 on the 
last Friday of March, 1919. Holdings of dis- 
counted bankers’ acceptances were $50,889,000, 
as compared with $39,078,000 at the end of 
February and $1,086,000 on the last Friday of 
March, 1919. Holdings of agricultural paper 
totaled $29,321,000, compared with $30,125,000 
about the end of February and $33,986,000 on 
the corresponding day the year before, while 
holdings of live-stock paper totaled $45,344,000, 
compared with $37,070,000 a month earlier and 
$33,387,000 last year. More than one-half of 
the total agricultural paper held is reported by 
the Chicago bank, while of the live-stock paper 
held the greater part is in the Kansas City tig 
and most of the remainder in the San Fran- 
cisco, Minneapolis, and Dallas banks. 

During the month under review the member- 
ship of the system increased from 9,161 to 
9,227, while the number of banks accommo- 
dated through discount of paper increased from 
3,338 in February to 3,670 in March. In the 
following exhibit is presented the number of 
member banks in each Federal Reserve dis- 
trict at the end of February and March of the 
present year, and the number of member banks 
accommodated during each of these two 
months. 


Number of member 
banks accommo- 
dated. 


Number of member 


banks in district. 
Federal Reserve Bank. ete ica tae 





Mar. 31. | Feb. 29. | March. February. 








239 227 
762 é 
682 | 
851 5 226 
592 | 
431 | 
1,380 | 
| 542 
Minneapolis 936 | 925 
Ksnaas City ; | 1,051 | 
ia nt hawewaavcenscesses 761 
San Francisco 6 753 | 





9,161 | 








Bills purchased in open market during March 
totaled $303,359,534, compared with $300,- 
307,768 purchased in February and $143,- 
661,556 in March, 1919. Of the total bills 
purchased during the month about 97 per cent 
were bankers’ acceptances, and of these 
$236,951,064 were based on foreign trade 
transactions. Purchases of trade acceptances 
during the month by the New York, Cleveland, 
and San Francisco banks total $4,900,845, this 
total being comparable with $3,348,881 shown 
for February and $4,244,107 for March of last 
year. All but $811,510 of the most recent 
total was drawn in the foreign trade. 

The average maturity of all the paper pur- 
chased by the Federal Reserve Banks during 
the month under review was 49.34 days, com- 
pared with 50.5 days for February and 45.40 
days for March, 1919. The average maturities 
for the Boston and New York banks were con- 
siderably shorter, being 36.12 and 40.72 days, 
respectively, while the largest average maturity, 
73.4 days, is shown for the Kansas City bank. 

The rates of discount charged on purchased 
pore varied between 5 and 6% per cent, the 
argest amounts taking the 53, 54, 5%, and 54 
per cent rates. The average rate taken by 
these bills works out at 5.80 per cent, compared 
with 5.53 per cent the month before and 4.25 
per cent for March of the year before. 

On March 31 the Federal Reserve Banks held 
a total of $419,922,000 of bills purchased in 
eg market, compared with $536,205,000 on 
the last day of February, and $235,614,000 at 
the end of March of last year. Of the March, 
1920, total, $413,784,000 were bankers’ ac- 
ceptances, of which $282,339,000, or 68 per 
cent, were accepted by member banks, $56,- 
779,000, or 14 per cent, were bills accepted by 
nonmember State banks and trust companies, 
$51,012,000, or 12 per cent, by private banks, 
and $23,654,000, or 6 per cent, by foreign banks 
and their agencies. Of the $6,138,000 of pur- 
chased trade acceptances held at the close of 
the month $5,566,000 were bills drawn in the 
foreign trade, and $572,000 bills drawn in the 
domestic trade. The bills in the foreign trade 
are held entirely in the New York and San 
Francisco banks. 
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Total discount and open-market operations of each Federal Reserve Bank during the month of March, 1920 and 1919. 





United | _ United Total 
States | Statescer- | United 
Victory | tificates of | States 


notes. jindebtedness. securities. March, 1920. March, 1919. 


Bills dis- Bills 
counted for | bought in Stat 
member open . 
banks. market. 2 b onds. 
a. 


= 
Federal Reserve Bank. | 





$461, 412, 649 |$25, 547,010 | 1 $6,493,500} $6,515,550 | $493,475,209 | $346,636, 316 
, 3, 755, 959, 629 |164, 495, 842 | 653, 869, | 653, 86' 4, 574, 324, 471 2, 734, 369, 085 
Philadelphia . |” 542° 842/945 | 1,387,821 388, 000 | 388,000 | 544,618, 766 839, 369, 743 
Cleveland 272, 602, 709 | 28, 416, 715 484, 519, 424 265, 444, 757 
331, 575,353 6, 777, 673 | 13,000 351, 353, 026 338, 679, 714 
156, 016, 462 | 3,901,324 4,000,000} 4, 163, 917, 786 148, 403, 707 
33, 096, 4 911, 114, 648 355, 519, 544 

a Te 6, 117, 850 288, 699, 660 
0 SRE OES: | 5 2, 488, 582 74, | 145, 259, 885 ¢ 
Kansas City . 330, 000 . 178, 502, 098 130, 255, 444 
= | 436, 210 | 210, 928, 153 105, 425, 502 
San Francisco | 251,922,833 | 30, 364, 102 4 423, 386, 935 | 186, 615, 590 
Total, March, 1920 | 6,970, 330,977 |303, 359, 534 0! 1, 493, 387, 500 |1, 493, 409, 550 
eS rere 5, 473, 564, 174 |143, 661, 556 | 88,693, 500 88, 859, 550 


Total, 3 months ending March 31, F 

1920 19, 729, 041, 548 |906, 119, 686 $4,900 |2, 440,059,000 2, 443, 286, 050 |23, 
Total, 3 months ending March 31, w 

1919 16, 448, 881, 953 |492, 563,355 |1, 326 1, 243, 467, 500 |1, 244, 793, 925 | 




















1 Third Liberty loan. 2 Includes $1,000 municipal warrants. 


Average amount of earning assets held by each Federal Reserve Bank during March, 1920, earnings from each class of earning 
assets, and annual rates of earnings on basis of March, 19 20, returns. 





Average daily holdings of the several classes of earning assets. 





Federal Reserve Bank. } , 
Discounted Purchasea United States | 


bills. | bills. securities. Total. 





oe 283, 398 $22, 398, 485 
| 786, 651, 86, 721, 574 | 
Philadelphia q 32, 128, 352 
Cleveland } 


ow 
s 
5 
4 


SEREEE 


E 
835 


Se 


101, 168, 101 | 
: | 883; 483, 230 | , 028, 76 52) 172, 713 

i MMs ccscsss.- Pe ep rae sce canteens «6h gestae ekvenesshaegepeusseseucees | 107, 452, 217 | 18, 805, 545 | 
Minneapolis | a 11, 219, 000 
Kansas City F | } 24, 875, 446 
BU aa Agana kvacs cans sats Sexe nsn cach eas Nadi Renee eehe as ans cenit eee tae eae 61, 713, 444 | 16, 491, 806 
San Francisco 2 113, 975, 131 | 75, 076, 373 18, 874, 353 


Total March, 1920 | 2,383, 273, 182 | 481, 238, 308 344, 034, 980 | 
Total March, 1919 ‘ 1, 861, 531, 639 | 262, 787,310 194, 103, 053 


BREE 


i 
Sata 
P< 


5 
£32 


BSSeke 


_ 














Earnings from— Calculated annual rate ofearnings from— 

Federal Reserve Bank. | tres 
Discounted Purchased | United | 
bills. bills. 





— — 
Dis- Pur- | United 

States Total. | counted | chased | States | Total. 
\securities. bills. bills. _securities.' 





| | Per cent. | Per cent. | Per cent. 
Boston . } 777 | d, 72 | $39, 257 $961, § } 5.41 5. 86 2.07 


2.11 
Philadelphia 
Cleveland 


ore 
~~ 
ssa 


PYPNNNPNYNWW 
ssssssessn 
RSERSBas 


| 
| | 
Minneapolis - | 
oo a 


$1 HG GM GH GH GH EW GO 
m2 


-_ 
o 


b 
: 





527, 684 | 


Total March, 1920 11,073,741 | 2,231,345 | 611,175 | 13,916, 261 
Total March, 1919 ; | 6,588, 193 951,469 | 308,282 | 7,937,944 
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Bills discounted during the month of March, 1920, distributed by classes also average rates and maturities of bills discounted 
































by "each Federal Reserve Bank. 
| 
Member banks’ collateral | | 
| Customers’ notes. n 
at Pte —_— Bankers’ | Average | “Verage 
: cured by Trade ac- All other rage | rate 
Federal Reserve Bank. | ‘Govern- Secured by ceptances. | —_— discounts. Total. | maturity 365-day 
| ment war | Government | Otherwise | ‘ ¥S- | basis). 
| obligations.| war obliga- secured. | 
tions. 
| Per cent. 
0 eee re $18,079,582 | $362,770, 700 $650, 000 ‘$1, 703,581 | $7,312,297 | $70,896,489 | $461,412, 649 | | 15. 95 | 5.68 
—_, are 90, 813, 995 2, 804; 747, _ 2 Res. 27 364, 716 5 10, 993), 936 | 842, 039) 422 | 3, 755, 959) 629 17.79 | 5. 53 
an ree ery e | 20,940, 218 "430, 1247 110 28,000 487, 820 | 811, 711 | 90, 451, 086 542) 842) 945 | 11. 66 5.44 
ne asx ndinienens ves » | 10,479, 218 ? 826 ” 080 959, 000 4, 285, 616 | 1027 567 | | 37, 950, 110 272 ” 602? 709 | 7.11 5.58 
SE wb cvichussbnkden | 4,104,105 293; 020; 200 575,000 | 41,818,161 |............| 32) 057; 887 331, 575, 353 | 11.83 5.63 
EE tau toh aoe eee 3,421,889 | 114,781; 460 270,000 | 1,801,676 | 1, 612, 672 | 34,128,765 | 156,016,462 | 25. 40 5.67 
ct hs naadanebadeka | 11,986,915 | 368,032,450 902,000 | 2) 4547702 73509105! 245,501,071 | 636,386,243 35.15 5.79 
isa dincamsibiess | 20,733, 131,349,650 | 201,000 | 1,245,705 | "807;700 115,058,966 | 269,396,310 18.29 5.67 
Minneapolis................| 3,240,397 35, 834, 850 431, 320 BEE Lo onescacesd 28,780,483 | 68,461,303 | 36.95 5.77 
c Sidbitivtakscanie | 3,119,005} 81,871,865 | 7,335,000 Laake 37,358,597 | 130,262)598 31.09 5. 80 
Ns itig sad oa | "508; 79, 496, 118 35, 000 148,952 85, 502 | 13,117,991 | 93, 491, 943 22. 88 5.59 
San Francisco.............- | 2,085,396 | 187,966, 100 515,000 |* 1, 319,641 | 5,249,370 54,787,326 | 251,922’ 833 17.76 | 5.70 
Total, March, 1920...., 189,512,507 | 5,108,821, 143 | 12,001,320 | 23,382,954 | 34,484,860 | 1,602, 128, 193 | 6, 970, 330, 977 13.77 5.64 
Total, March, 1919....| 75, 321, 339 | 5,196,218, 998 | 13,378,325 8, 561, 851 | *799) 713 | 179) 283) 948 | 5, 473) 564,174 | 10.15 4.15 











1 Includes $1,025,716 in the foreign trade. 
2 Includes $654, 803 in the foreign trade. 


3 Includes $206,584 of dollar exchange bills. 
4 Includes $500, 000 in the foreign trade. 


5 Includes $34,000 in the foreign trade. 


Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange purchased during the month of March, 
1920; also average rates and maturities of total bills purchased by each Federal Reserve Bank. 









































| Bankers’ acceptances. Trade acceptances, 
Average 
: Ave 
i | | Dollar Total bills rate 
Federal Reserve Bank. | tp the | Inthe Inthe | Inthe exchange. | purchased. me og (365-day 
domestic | foreign Total. domestic} foreign Total. | YS. | basis). 
trade. | trade. trade. trade | 
| | | Per cent. 
er cent. 
| $9, 067,575 | $16,429, 435 | $25, 497,010 i $25,547,010 | 36.1 5. 88 
| 25, 696, 878 | 132,510,580 | 158, 207, 4 164,495,842 | 40.72 5.75 
1 1,087,821 | 1,387,821 1, 387, 821 78.37 5.89 
| 3,851,136 | 24,079,747 | 27,930, 883 28, 416, 715 65. 03 5. 82 
| 1,642,000! 5,135,673 | 6,777,673 6, 777, 673 60. 09 6.07 
, 533, 7 1,367,530 | 3,901,324 3, 901, 324 62. 48 6.08 
5, 233,460 | 27,848,945 | 33,082, 405 , 096, 68. 02 5. 87 
I iin cine difeetans’ 2,690,240 | 3,427,610 | 6,117,850 6, 117, 850 57.70 5. 62 
Minneapolis..............- | 2, 288,7. 199,800 | 2,488, 582 2, 488, 582 59. 21 5.10 
I a nas pend nein | 300, 30, 000 330, q | 73.40 5.58 
TB iccicésscosacecvssecel . AaaelO 250, 000 436, 210 |, 436,210 | 50.23 6.08 
SaniFrancisco............- | 3,559,928 | 24,583,923 | 28, 143,851 |.......... 3 168,727 | 2,168,727 | 51,524 | 30,364, 102 63. 87 5. 80 
| 
Total, March, 1920...| 57,350,003 | 236,951,064 | 294,301,067 | 811,510 | 4,089,335 | 4,900,845 | 4,157,622 | 303,359,534 | 49.33 5. 80 
Total, March, 1919. . .| 54,254,477 | 84,757,707 | 139,012,184 | 280,273 | 3,963,834 | 4,244,107 | 405,265 | 143,661,556 | 45. 40 4.25 
} | | ! ) 





Amounts of bills discounted and acceptances bought by each Federal Reserve Bank during January, February, and March, 


1920 and 1919, distributed by maturities. 









































15-day maturities. 30-day maturities. 60-day maturities. 
| 
Federal Reserve Bank. | . eae | Pane 
A\ccept- | Tite ccept- : | ccept- 

Discounts. | oanen. Total | Discounts. ances. | Total. Discounts. ances. Total. 
I $1, 042, 488, 909 $29,366, 538 | $1, 071,855,447 ($31,159,111 | $9,075,421 |$40, , 234, 532 $69, 740, 518 $12, 522, 447 | $82, 262, 965 
10, 491, 641, 270 219, 653, 930 10, 711, 295, 200 44, 594, 401 61, 133, 981 105, 728, 382 |137, 288° 375 | 67,477,922 | 204, 764,297 
1,611, 298,557 | 626,101 | 1,611,924, 658 | 15,989,013 | "553,509 | 16,542,522 | 15,845,802 871,211 | 16,717,013 
704; 816,312 | 4,094,459 | 708,910,771 | 15,945,486 | 9,416,574 | 25,362,060 | 30,517,738 25,268,941 | 55,786, 679 
8277 596, 852 759,774 828) 356,626 | 17,040,895 | 1,845,000 | 18,885,895 | 30,578,284 5,303,917 | 35,882,201 
363, 385, 674 298, 046 363, 623,720 | 12,224,862 | 2,485,964 | 14,710,826 | 27,043,539 , 6,018,907 | 33,062, 446 
997, 549, 726 a 862 8,505,588 | 54,855,762 | 3,540,712 | 58,396,474 |187, 928, 860 | 26,076, 220 | 214, 005, 080 
502,022,027 | 3, 804,090 505, 826,117 | 29,913,967 | 1,073,208 | 30,987,175 | 48,275,464 | 3,339, 51, 615, 064 
123,314,940 |.......-...- 123,314,940 | 6,830, 549 | 59,8 6, 890, 349 | 22,258,995  2)630,238 | 24, 889, 233 
254, 478,944 |...........- 254, 478, 044 9, 524, 723 |.......-...- 9, 524,723 | 27, 230, 132 100,000 | 27,330, 132 
226, 630, 739 | 29, 000 226, 659, 2,889,914 | 548,033 | 3,437,947 | 7,021,637 1,146,262 | 8, 167, 899 
526, 554,334 | 2,284,952 528, 839; 338 16, 113, 266 | 11,066,105 | | 97, 179} 371 28, 787, 504 36,617,352 | 65,404, 856 

Total, 3 months ending: | 
= *{ See 17, 671, 778, 284 |271,872, 752 | 17,943, 651,036 257,081, 949 1100, 798, 307 357, 880, 256 |632, 514, 848 her, 373,017 | 819, 887, 865 
Mar. 31, _ 15, 949, 564,574 | 76,292,333 | 16,025, 856, 907 43, 433; 494 117; 275, 870 160, 709, 364 101, 865, 928 i 717, 119 276, 583, 047 
| 
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Amounts of bills discounted and acceptances bought by each Federal Reserve Bank during January, February and March, 
1920 ond 2 1919; Saersaectod a oy maturisice—Continned. 




























































































90-day maturities. Over 90-day maturities. Total. 
Federal Reserve Bank “7 er 
Discounts. ‘soe Total. Discounts. | —— Total. Discounts. —- Total. 
citi ciannakeionil $117, 643, 641 $11,548,437 | $129,192,078 $291,000 .......... | $291,000 $1,261,323,179 $62,512,843 $1,323, 836, 022 
New York........ bnnaKs 334, 558, 991 |145, 511,585 | 480,070, 576 AS, 546 |.......--4| 248,546 11,008, 329,583 493,777,418 11,502, 107, 001 
Philadelphia............. 105,624,180 | 5,310,554 | 110,934,734 > >i 13,100 1,748,770,652 | 7,361,375 1, 756,132,027 
Cleveland ................ | 41, 968, 667 863 | 91,524, 530 105,804 |.......... 105,894 | 793,354,097 | 88,335, 837 881, 689, 934 
ichmond...........--.- | 25,398,295 | 7,310,157 | 32,708, 452 SI lrsisssexes 170,312 | 900,784,638 | 15,218, 848 916, 003, 486 
ive cvckguannessess | 40,028,421 | 8,471,204 | 48, 499, 715 63,662 |-....----. 463,662 443,146,158 | 17,274, 211 460, 420, 369 
CB oxesscedccncccens 265,607,192 | 52,742,876 | 318,350,068 11,710,886 |..........| 11,710, 886 1,517,652, 426 | 93,315,670 | 1,610,968, 096 
| Se nach0cns sees ane | “51,015,021 | 8,469,965 | 59; 484, 986 a 336,559 631,563,038 16, 686, 863 648, 249, 901 \ 
Minneapolis. ...........-- | 36,698,927 | 3,643,580 | 40,342,507 | 3,376,934 .........- 3,376,934 | 192,480,345 6, 333, 618 198, 813, 963 
Kansas City...........-.- 48, 790, 694 780, 000 49,570,604 | 14, 423,843 |.......... 14, 423,843 | 354,448,336 | 880,000 | 355,328,336 
.  —eee Re eeeaeeR | 11,808,078 760,000 | 12,568,078 3,390,647 |.........- | 3,390,647 251,741,015 | 2,483,205 254,224, 310 
San Francisco............ 46, 927,934 | 51,971,299 | 98,899,233 | 7,065,043 |........-.| 7,065,043 625, 448,081 101,939,708 , 727,387,789 i 
Total 3months heending: | | | 
Mar. 31, 1920......- |1, 126, 070, 041 |346, 07619 1,472, 145, 651 eae | 41,596,426 19,729,041, 548 906,119,686 | 20,635, 161, 234 
Mar. a 1919 fankesil ” 327; 700, 988 123,8 P33 |” 451,569; 021 28 316 969 | | $410, 000 | | 28, 728, 969 16, 448, 881,953 |492, 563,355 116,941, 446, 308 
1 1 Includes $1,000 municipal warrants. 
Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Jan. 1 to Mar. 31, 1920. 
[In thousands of dollars.] 
Rediscounted or sold by Federal Reserve Bank of— 
| l _ t. 
Diecemated or poeeent by | Boston. New York. Philadelphia. ‘to | Richmond. | Chicago. 
er: eserve of— | on 
| 
Feb- Jan- | Jan- Feb- | Jan- | Jan- Feb- | : 
ruary uary. | March. uary. | ruary. | March. | March. | wary. March uary.  ruary March 
| | 
| 
BOBtGR.. «oo cccccccecccsccccccsslonsecesne} 3,579 | 40,000 |......... beasaquua 
>) ES [| Se Shs eR manana eRe ven Tatas 
Ec cadescensascccusess|covecdsas REE Fp cas S| Ae |, coudeaaulndscndedeledkdeseustakthanesindssenmnabnedewast ieee 
Gis savsactaactecdnxnns 5,036 | 33,621 | 8,600 
PEEs6 son bcncdeccsénncccss|scvccoscbiensaaadasl nds okeanalsawancecslesegesagulusdaaguceliatsccecdicimanedanbelbnssedacdsbakelagrauane 
Pisa 6 cddaacdccuencapensens 5,087 | 25,000 7,000 
ane secdiciadstsuedsccwas 5, | 90,000 | , 000 
er RINE covncccansaussnnxesenetes ewdivnsl Cees 0 eee en ee eee 
NONE a occdensesetoncxstcdlosecenucsuabasbeasict 9,000 
BEOREOS CHF 6. vcccccsstacccceess 5,049 |......... 10,000 | 
CN shld ocaihantuccapievedseieieesehen 000 |. 47,000 | 
RE FIOM a 5c ccccscecccenccclneccvcndel (MOU leddiccceshecedeascs Jonccccccnlecccccenclenccccceclencencccaieeteesscaleccecccsslecccoesen 
WN idacdccicvinsescnwes 20,841 | 175,608 | 65,000 | 85,000 115,600 
io. rr 20,841 25, WE litecnnakwledhacnucolsdesGtsnelss2oehexs 
po rrr rrr ere } 150; 000 | 65,000 | 85, 000 | | 115, od | 100, 500 
Rediscounted or sold b 
Federal Reserve Bank of— 
a! ae es . oe Rediscounted or sold by all Federal Reserve Banks 
lw ¥ during January, February, and March, 1920. 
‘ . ‘ | Kansas |San Fran- 
Discounted or =~ by Federal Reserve |St. Louis.) City. | cisco. 
ne pay are | roe | : 
Jan- Jan- Jan- Feb- i 
March wary. | uary. uary. ruary. March. | Total. “ai ~~ 
| 
— —_—_'__—— | —_—_|——__—— -;———— 
pS SEPRES EERE CMe et Pen Pe Ene en eOw Ne oe Ube eer ea) Spe EERE See Ree Ree | Sac 67,000 | 70,579 3, 78 | 67,000 
Petiadaphia ie iain niece Lt ie rp nal cia ED RRR aaa ccc OE eR ne 200 225 504 | 5,079 | 5,898 5,000 
Cleveland. cichaiinataddenienentdbaeebs wtatanaisaumeiiened | een Sete pe a | "67,500 | 118,757 | 23, ia “95, 100 
DINGS 6 tA WEKUZeD ERAT EKG he dakecwdedsnedabenqumisaanssdenaaawesdtucencd sence nnaadaeaenelaeiedate TN EER! her 
| RIE APL SEER SSE TSS ARN: 42,000 | 12,087 | 3,000 | 57,087 | 5,087 | 52, 000 
ee. RacatacacukdhkeandanrdheesdntndscKecenad cael abo meeBans | ee rg SGN bedcescsacs ae , 090 ey 
PGs vickunudescactevesriabaueWcedsacncncennstesacamacelesasnaaees eciduws aie RONG litcutenenstiadennenee {  ___ee 
SD si iuvakaantensninaivtinenengdoniyehaeds RE mbiniatiain Mimetnice 9,000 26,029 | 35,029 ooo... 35, 029 
DER cits sctn dndsvnwevsinsescacacdddadcenelcadeatemeeeesecctnd aa nee 15,049 10,000 | _ 25,049 5,049 7 20,000 
AEG Ts CGeseeeRNedsuvéndnetioaccdcansioaheddsebuuaaeeenedbanerd leccvccsecee SE,OUO 47,000 24,500 | 123,000 |..........| 123,000 
Ns cisineristichnasicdounbieinansnacbeadintanen 5,000 |.......... areca: | eee 5,000} 18,408 | 3,408 | 15,000 
ee eee ee eee eee eee 17,529 | 10,000 | 200 | 295,833 | 136,456 | 208,108 | 640,307 |..........|.......... 
I i iiivindianikciasnnaxcscusaecsaidvkdiengaintl dante: asked 1200 | 25,833 | 20,856 | ees i \ ) eaceneeey 
AR ating tenesavevencdataccaescenentas 17, 529 | 10, we eanesedend 270,000 | I MO 1.4.2.5... raooteoet , 629 








1 Acceptances purchased in the open market through the Federal Reserve Bank of New York and stemmedt to o that bank before maturity. 





532 FEDERAL RESERVE BULLETIN. 





May, 1920. 








Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in March, 


1920, distributed by classes. 


{In thousands of dollars.} 
































l l 
| Member banks col- | 
i Customers’ | lateral notes. | 
| Agricul- | Live-stock | caned by | Trade ac- | Bankers’ | 41) other | 
7 ” | : e-8 sec | other | 
Federal Reserve Bank. | tural paper. | Govern- | Secured by ceptances. — discounts, | Total. 
oe ment war | Govern- | Otherwise . | 
obligations.| ment war | secured. 
| obligations, 
| | 
a inicc chess deka Caw s eho ms ae ee 48, 469 65, 676 100 738 11,438 69, 408 195, 865 
eee ae oe WE goes sa ces 164,701 | 388,070 301 6,873 13,845 | 241,542 815, 634 
Philadelphia.............-.2--.-- 184 é 72; 653 90, 540 14 577 2; 526 40, 200 206, 700 
EE sis ccbigcctnbesess ceapee 81 105 15, 271 117,029 450 2,059 28 46, 196 181, 219 
NN. ctenckabeb«snebbewe | 653 36 11, 532 52, 846 45 et eee ee 35, 059 101, 813 
I. sw cuigwatiicgekniodlancdl 914 257 4,851 50, 957 140 1; 108 1,493 38, 456 | 98, 176 
EE to ee 14, 426 | 145, 303 | 151 2, 630 15, 441 211, 130 404, 150 
Bi ncaceccacecceonsececes 7 402 12,899 | 31,852 539 2} 055 1,079 58, 757 107, 857 
Minneapolis................2.0.-. 2, 360 8,378 6,005 25, 875 ee 8 es 22) 292 65, 382 
IBA. och vcd nBianictinne | 4, 562 23, 184 4,897 | 29,122 3,976 WRT cabcdaiincss 38, 399 104, 542 
LAs ee ree 1, 825 | 4,340 329 | 38, 617 See Serena 10, 868 56,01 
San Francisco............+.-.-.-. 3,061 | 8, 636 3,073 | 46,022 150 | 2; 604 5,039 43, 293 111,878 
| | | — 
Total, March, 1920.......... | 29,321 | = 45,344. 359,106 | 1,081,909 6, 248 20, 813 50,889 | 855,600 | 2,449, 230 
Total, March, 1919.......... 33,986 | 33,387 —«-283,095 | 1,457,846 13,314 10, 239 1,086} 103,287 | 1,886, 240 
Per cent, March, 1920............- | 1.2 | 1.8 14.7 | 44.2 0.3 0.8 2.1 34.9 | 100.0 
Per cent, Ge See | 1.8 1.8 12.3 | 77.3 ; 5 a 5.5 | 100.0 
| | | 





Acceptances purchased by each Federal Reserve Bank and held on Mar. 31, 1920, distributed by classes of accepting institutions. 


{In thousands of dollars.} 





Total. | Domes- 








Bank acceptances. 
Non- Foreign 
Federal Reserve Bank. Non- | 
, Member | ow | member | Private uation 
| banks. | com- State banks. and 
| | nks. “ 
| | panies. | agencies. 
si Ris hi ao 2 
! | | 
i asasmiltecnannannisantiqniuteshl | 14,743 | 48 | 587 | 
ON Ee 969 | 29,815  28,695| 14,749 
NR inancccnnnessnecdiooepsecesel , Sa nasanhese® 212 165 
TT iinkcasscaciensesactnmacinnssn)) | MAM 181 | 11,087 9, 137 4, 660 
Richmond 
ce nacewennosonnssscbsbhivanteres 
Re acmicrcesanencssncanmnaihanss 
ED icaveak scedeensens seuss ness ax 
Minneapolis. . . 
Kansas City 











Trade acceptances. | 
SS ee 
| Grand 
| total. 
| Foreign. | Total. | 
| 
= = pene eo ae 
| 
| , 749 
526 2, 880 3,406 | 181,702 
esickdionenaaddeen oats , 891 
ive | 58,950 








Total— | 
Mar. 31, 1920.........-...-.---- 282,339} 1,389 ,390 | 51,012 
Feb. 28, 1920..........-.--..--- 364,940 | 2,100| 70,127! 60,218; 33,440 
a RRPRERENRC HER ,375 | 6, 134 ,592 | 61,218 36, 
Mar: SI, MO... 52... cco eee 185, 207 2,172| 15,561 | 15,263 , 885 
BEE. S1, T01G.o. oi:00ies ec scsecse 275, 144 1,360! 1,884 31,779| 8,562 


318, 729 





8,015 | 326,744 
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OPERATION OF THE FEDERAL RESERVE , aaa SYSTEM, MAR. 16 TO APR. 
15, 1920. 


{Amounts in thousands of dollars. } 





Items drawn on banks in own district. Total. 





| 
| 

ee ———— nt ome Caen aT 
| 


| 
| Located in Federal | Located outside Fed- noe 
Federal Reserve Bank or branch. Reserve Bank eral Reserve Bank . Number. Amount. 
and Branchcities. and Branch cities.) 
| = — : | 
} 
































Number.} Amount.) Number. | Amount.| Number. Amount., 1920 1919 | 1920 1919 
a | 1 
I 

$705,038 | 2,813,675 | $470,559 | 111,350 $33,535 | 3,621,388 | 2,924,676 ($1, 209, 132 | $950, 870 
2,527,319 | 3,784,640 1,441,230 | 728,959 | 311,073 | 5,602,081 | 5,316,880 | 4,279,622 | 3,935, 206 
"1127657 | '339,268 |’ 56,858 | 12,899 1,947 | 519,966 |........... "SORE © came 
909,109 | 1,859,459 274, 050 | 189°473 52,572 | 3,481,474 | 2,165,838 | 1,235,731 | 975,509 
827 | 1,078, 213,554 | 44,017, 19,715 | 1,466,578 | 979,659 | 528,006 | 376,868 
168, 657 | 727,417 | 102,249 | 39, 099 3,188 | 918,104 | 603,663 274, 094 179, 730 
318,201 | 781,533, 111,642 | 42,336 8,557 | 1,162,494 | 711,379 | : 329, 583 
1205, 890 | 1,542,851 | 311,363 | 43,951 8,510 | 1,692,938 | 1,045,636 | 525,763 | 326,716 
180,436 | 658,512 | 88,026 | 55,935 9,829 912,768 | 469,195 | 278,291 | 172,730 
. 88,171 377, 353 81, 233 ’ 6, 803 500, 013 517,764 | 176,207 156, 475 

Birmingham................-.-.- | 43,494 | 25,089 144,523 | 15,001 | 13,538 1,660 | 201,555 | 132,901| 41,750 ; 

Jacksonville | 48115 | 24,914, 142,883 19, 856 | 9477 2,561 | 200,475 | 118, 47, 331 29, 
WENN go 0nsos fdebcn up oo cack 40,021 | 222,087; 28,824) 11,065 1,439 | 290,410 |...........| 10, Tb beuisinta<ne 
New Orleans 206, 121,424) 21,057 | 18,011 3,419 | 195,419 | 157,923 90,682 58, 806 
Dee Mek Sh as Se doe 937,974 | 3,370,751 | 508,963 | 275,559 | 59,923 | 4,562,803 | 2,790,037 | 1,506,860 | 1,007,852 
PINNSS oR xaos sedadadecsccacdl 210,943 | 307,841 | 49,098 | 30,447 5,263 | 549,877 156,090 | , 304 91, 704 
Ee SR eR a 295,943 1,282,546 | 133,923 | 104,265 16,748 | 1,645,557 | 1,058,181 | 446,614} 319, 466 
IRONS WIDE wei 6cs cdbacucocenest 34,124 | 266,203 | 26, 924 | * 423 1,356 | 319,390} 119, 404 23, 553 
EQUISVINO so cc caccccsccsvcceccees 78, 080 361, 130 31,345 20,387 4,904 461, 946 199, 977 114,329 77, 877 
MND gins soa davddGasbaaaeccek 49,273 | 200,787+, 18,605 : 1,632 | 283,015! 121,149| 69,510 33, 440 
SRS BY occas cients -aseced 173, 583 | 1,289,544 | 126,522;  34,777| 10,470 | 1,552,025 | 895,176 | 310,575 | 201,481 
7S Sy | RRR eS >, Sameer 414,786 | 2,472,820 | 311,429 81,400 7,994 | 3,031,245 | 1,592,018 | 734,209 | 459,338 
1 =< ae Sen amet 63,228 | 323,730 | 315188 | 15,833 2,506 | 413,790 | 133} 96,922 56, 174 
OMANS <5... cccccccsceccsceccece| 92,348 536,898 | 60,779 37,945 3,083 671,492 | 376,159 | 156,210 83,517 
SG ARE SaaS a 182) 559 | 1,958,435 | 525,163 | 20,953 | 15,175 | 2,178,753 | 728 722,897 | 242° 918 
ME POM Sa cuecscdoasvcverccved 127940 ; 143,067} 14,956 | 26,988 2,829 | 209,228) 151,014 30,7 21, 946 
) ESS Sg RRO So 8 2, 305,591 | 41,732 70,387 4,239 | 440,678 |........... ky ete 
SanfFrancisco. ..............cccceee. 109,576 | 247,702 | 29,4 42,968 | 252,313 | 449,312) 429,984 | 391,312| 268,625 
‘Los Angeles. . . 70,571 | 362,513 | 38,021; 18,060] 12,315| 476,114 |........... iS! Sees 
Dada 41,363 | 130,162} 11,603) 16,141 8, 204,757 | 142,735 61, 191 52, 125 

Salt Lake City... oil | 31,549 | 386,826 | 35,492 9, 757 2,87 438,422 | 348,199 69, 914 
EC en Le A | 51,207} 167,436 | 18,090| 23,749] 11,443 | 267,634 | 189,176 | 80,740 75, 990 
ee Se eee | 27,846 | 21,270 | 156,440 | 12,897 7, 904 192,190 | 150,702} 35,015 21, 120 
Total: | 

Mar. 16 to Apr. 15, 1920....|8, 047,108 |8, 580,325 |28, 864,444 (5,261,655 2,202,339 | 888,947 (39,113, 801 |24, 867, 530 |14, 730, 927 |10, 607,387 
Feb. 16 to Mar. 15, 1920. . “16, 971, 752 \7, 509, 756 |25, 024, 809 |5, 135, 263 1, 565, 995 | 511,566 33, 562, TOG Poca cecesccs 13,156,585 |.......... 
Jan. 16 to Feb. 14, 1920..... ®, 161,522 {7,210,635 |25, 003,659 |4, 748,036 1,697,090 | 561,056 30, 862, 271 Repvegeg | Senne 
Mar. 16 to Apr. 15, 1919.... ,766, 134 | 15, 938,651 |16, 557, 284 (3, 391, 822 3, 544, 112 1, 276, i ee [24> 867, 530 | lecccescesves 10, 607, 387 














1 Includes 2,956 items, amounting to $5,947,000 forwarded directly to banks in Baltimore. 
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Operation of the Federal Reserve Clearing System, Mar. 16 to Apr. 15, 1920—Continued. 


[Amounts in thousands of dollars] 































































| ! 

| Number of busi- | Items forwarded to other | tems forwarded to 

| mess days in| Federal Reserve Banks| — — or to 
: month. and their Branches. | ws same 
Federal Reserve Bank or Branch. | district. 

| | ci, 

| 1920 | 1919 Number. | Amount. | Number. | Amount 

ese 4 | 

| | 
NN licnircensiccnyeesaranceisntegivebeneidinenvesnnceaetgeine a 26 86,910 | reel aks le 
ie wnrnciuaciacnmiioas Snieaouiceddnnesiawalneahaeus dens 27 26 1,104,251 | 662,451 | 31,399 | 13, 446 

RN SoS ho a i enligbncecinel bac Cae R ata bs Vebegeeaaeaees | ree 149,913 | 38,496 38, 390 28, 410 
Philadelphia. . 25 26 <j ¢ pesos epee ey 
Cleveland..... 27 26 38, 157 | 31, 099 | 56, 643 19, 257 

Cincinnati 27 26 14, 486 | 14, 646 11, 939 7, 086 

Pittsburgh 26 6 65,147 47, 885 | 28, 418 9,351 
IN ee A os dads shah haennn Pas Csab sede TITS 27 6 117, 151 70, 647 4,023 3,426 

Baltimore 25 25 171, 803 125,656 | 10,005 —-:10, 196 

SERRE REE gh BONIS RRR: 2 OMI Fe 5 27 26 31,825; 26,003; 67,720 14, 490 

Birmingham 26 25 17, 374 | 11,146} 28,525/ 45,750 

Jacksonville. 26 26 50, 640 | 12, 549 | 10, 219 | 2, 968 

Nashville. . OF 1. cdpcinaganes 32,822, 10,689, 12,879 3, 406 

New Orleans %| . 2% 48,264 16, 870 | 7,716 | 1, 297 

SS 27 25 304, 193 | 52, 219 | 10, 418 | 5, 498 
Detroit....... 26 25 9, 939 | 11,177 | 8, 949 | 3, 154 
. Louis....... 27 26 23, 524 | 13, 129 24,648 | 4,197 

Little Rock. 27 26 9, 539 | 2, 434 | 36,177 | 5,339 

as 27 6 15, 638 | 3,689 | 1,301; —«‘1,147 

Memphis. . 26 26 , 192 | 1,299 | 2,916 | 1,459 
Minneapolis... 26 26 79, 801 | RS ON a ee 
Kansas City. 26 26 285, 795 | 93, 227 | 117, 955 19, 059 

Denver..... 27 2% 62, 421 | 21,477 | 42,544 20, 895 

ER RE I SLATS ESS TS ET 27 26 40,719 | 11, 653 21, 295 11, 280 
Be Eg oo a5 elo 3 SORES eo os avs Ce tneas snas Citat cares teteeeees 27 26 221,143 | 54, 298 | , 338 41, 569 

El Paso... 27 26 26,117 10, 187 16,643, 4,246 

Houston... OE levisicodues 23, 490 20, 948 12, 422 | 5, 786 
San Francisco.... 27 26 29, 393 11,891 76, 486 | 12,760 

Los Angeles. . San 29, 413 12, 633 | 17, 492 6, 249 

Portland. ...... 27 26 935 1,839 22,791 4, 295 

Salt Lake City.. 26 25 073 27, 929 17, 683 8, 635 

Seattle.......... 27 26 11,517 8, 939 31, 922 6, 384 

INS Soo 5 ci dashes cw cccin die eva ncdees aac ceBehigdh na ob cudedees: 27 26 6, 153 | 6,341 | 17, 842 | 7,976 

Total: | | 
NS I iE os os ou duidicbiinduaunivghixsendoabdiinse Bl ak ie Da ON 1 3,890,483 |11,835,858 886,697 | 329,011 
io scan dvaccsocauehbsadenss 0akt APTS RSS Ses aie | 23,376,201 | 21,565,308 748,029, 275, 337 
a on Svndun suds omonkcanstdsducbeantscbasktans NER | 88,039,528 | # 1,476,733 715,958 277,877 
A NT ME saci denn an Aidanairucnsvtbaatass«sdetolicndlsdiccntees Ear | 42,416,572 | 41,330,601 436,874; 200, 767 
| 

1 Includes 6, 475 items, amounting to $1,869,000, forwarded direct to member banks in other Federal Reserve districts. 

2 Includes 5,695 items, amounting to $1,826,000, forwarded direct to member banks in other Federal Reserve districts. 

3 Includes 5,215 items, amounting to $2,015,000, forwarded direct to member banks in other Federal Reserve districts. 

4 Includes 3,113 items, amounting to $3,109,000, forwarded direct to member banks in other Federal Reserve districts. 
Number ofincorporated 
Number ofmember | Numberofnommember| banks other than 
banks in district. banks on par list. mutual savings banks 

Federal Reserve Bank. not on par list. 

1920 | 1919 1920 1919 1920 1919 
ie sh cilin awn Sadaak moon onnev os SeRRME En eoeMbehenn nares i 432 425 LR ee eee ee 
 oions 5 obi ccdcbnkencewn simbsaesbrnkdegsatestinehenensannads 770 725 320 | eee See 
Ns agi ce wc Swans passehostaaschscoUksensee hase ceaieusscneee 684 665 419 ee | 55 
gen sneh nade cnckalchssGuekiaabeh Sarkis bsbevenseuee kane BOE 856 819 1,079 | SERS 255 
NS Cok chi inn scan Ccsenen chess kbaWEVAnaSeEeseens tanks sdeeee son 595 569 7 295 749 1,095 
EK ckakceccsneddnbetd nek snbsSbeneesuratadsssendhesensessnccnte 426 423 445 310 1,130 1,266 
NE del crs cbaiceeuseabs MuNak NGS Ke ueRkaseSeebo be wenereenennes 1,385 1,342 4,231 BE evssensecanc 1,367 
es ine Caan ba beeeekbeROheSTOKStECSencevenhebasanehsicwewape 555 515 2,514 1,333 174 1, 282 
EE io. cha venahaeskecbeebadvecnetaehhaxdeeisenseesnnsccckay 943 875 2,913 Sk eee 1,555 
I co cnc entcnindsnbibenneuewetineibsaietuenaninantiee 1, 055 | 999 3, 368 SE adakeniiesn 1,052 
CERES tb hnnes nd ndeed incnecbtlsinseteeetuseiccekeedtsessesonea 773 | 739 1, 248 od Be 879 
nis ccvancakenespestcenenansoseesaddeessetesenbaccascany 772 662 911 104 | 150 

aia cicnutia<encinandannnnennscenaeeininneds nui nnweneaai 9,246 | 8,758 18,492 | 11,060 2,157 | 8, 956 
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OPERATIONS OF THE FEDERAL RESERVE BANKS. 


During the four weeks between March 26 
and April 23 the Federal Reserve Banks’ hold- 
ings of discounted bills increased from 2,449.2 
to 2,478.2 millions. Considerable liquidation 
of member banks’ discounts during the first 
two weeks was followed by increased borrow- 
ings during the latter two weeks, with the re- 
sult that the Federal Reserve Banks’ holdings 
of paper secured by United States war loan 
obligations were 7.8 millions and those of 
other discounted paper—21.2 millions larger 
than four weeks before. But little change is 
seen in the relative amounts of war loan paper 
to the total amounts of discounts held, the 
percentage held at the end of the period—58.5 
per cent—differing but slightly from the cor- 
responding percentages shown at the end of 
the three previous weeks. Bills secured by 
Liberty bonds show a continuous decline during 
the four weeks from 742.9 to 677.5 millions. 
An analysis of the pertinent figures of ‘re- 
porting’? member banks fails to show a cor- 
responding decline in their holdings of Libert 
bonds. Some decrease is shown, however, in 
the member banks’ loans secured by United 
States war obligations and it is not unlikely 
that this decrease is due to the recent shrinkage 
in value of these bonds and to forced sales of 
Liberty bonds pledged as collateral with the 
banks together with liquidation by the latter 
of their own Liberty bond secured paper dis- 
counted with the Federal Reserve Banks. 

As against this notable decline in the hold- 
ings of paper secured by Liberty bonds, the 
Federal Reserve Banks report an increase 
during the three weeks ending April 16 in their 
holdings of paper secured by Victory notes 
from 276.9 to 308.1 millions, followed, however, 
by a decline to 292.2 millions on April 23. 
Paper secured by Treasury certificates, which 
declined from 421.2 on March 26 to 392.5 
millions on April 2, resumed its upward course 
following the resumption of Treasury bor- 
rowings through certificate issues, reaching a 
total of 479.1 millions at the close of the period 
under review. 

About 58 per cent of all the paper held 
throughout the period is represented by paper 
maturing within 15 days on dates of report. 
The average maturity of all discounts was some- 
what longer at the end of the period than at its 
beginning, owing to a decrease by over 40 
millions in the amount of 60-day paper and 
more than commensurate increases in the hold- 
ings of 90-day and 6-month paper. 

Holdings of acceptances purchased in open 
market show a further steady decline from 





451.9 to 404.7 millions. This decline is not 
accompanied by a corresponding increase in the 
holdings of discounted acceptances, and it is 
probable that a larger proportion of recent 
offerings of this class of paper has been taken 
by commerical banks, savings banks, and in- 
dustrial corporations. Differences in the 
amounts of Treasury certificates held on the 
several dates represent almost exclusively the 
amounts of Treasury certificates held by the 
several Federal Reserve Banks to cover tem- 
orary advances to the Treasury pending col- 
ection of funds from depository institutions. 

Discounted bills held by the several Federal 
Reserve Banks include amounts held under dis- 
count for other Federal Reserve Banks. The 
amount of bills thus held after a decline of 
about 18 millions during the first week under 
review shows a continuous increase totaling 
66.5 millions during the three subsequent weeks. 
On March 26 a total of 94.4 millions was thus 
held by seven banks for the Federal Reserve 
Banks of New York, Philadelphia, Richmond, 
and St. Louis. During the following four 
weeks the New York bank was able not only 
to liquidate its paper rediscounted with the 
other Federal Reserve Banks, but in turn to 
discount increasing amounts for other Federal 
Reserve Banks. On April 23 out of a total of 
142.9 millions of paper held under discount for 
six Federal Reserve Banks by the Boston, 
New York, Cleveland, and Dallas banks the 
New York bank reported 64 millions. The 
Chicago bank, which on March 26 reported 7.6 
millions of bills held under discount for other 
Federal Reserve Banks, four weeks later re- 
ports an indorser’s liability of over 42 millions 
on paper rediscounted with other Federal 
Reserve Banks. The same is true of the 
Minneapolis bank, which on March 26 held 
over 10 millions of interbank discounts and 
on April 23 had a contingent liability as 
indorser on 10.1 millions of paper rediscounted 
with other Federal Reserve Banks. The list 
of rediscounting Federal Reserve Banks in- 
cludes also on both dates those of Philadel- 
phia, Richmond, and St. Louis, and in addition 
on April 23 the Kansas City bank. 

During the same period holdings of accept- 
ances purchased from other Federal Reserve 
Banks increased from 5.1 to 8.4 millions, the 
larger amount comprising bills acquired by 
Cleveland and San Francisco from the New 
York and St. Louis banks. The New York 
bank since April 2 has also shown a contingent 
liability of 16.2 millions as guarantor on bills 
purchased for foreign correspondents. 
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Members’ reserve deposits varied during the 
period between 1,851 millions on April 9 and 
1,899.1 millions on April 2, while Government 
deposits fluctuated between 8.8 millions on 
April 9 and 42.8 millions on the last Friday of 
the period. The low and high levels for net 
deposits were coincident with those for reserve 
deposits. Total net deposits on April 23 stood 
at 1,773.6 millions, or only slightly above the 
March 26 level. Federal Reserve note circula- 
tion shows a net expansion during the period 
of 20.3 millions, though for the last two weeks 
the volume of reserve notes in circulation shows 
a reduction of nearly 12 millions. There has 
also been a further steady reduction in the 
banks’ aggregate liabilities on Federal Reserve 
bank notes from 201.4 to 180.6 millions. Since 
January 9, when the decline in Federal Re- 
serve bank note circulation set in, the banks’ 
aggregate liabilities on account of these notes 
show a reduction of 78.5 millions, as against an 
ncrease during the same period of 153.9 millions 





in the banks’ liabilities on Federal Reserve 
notes. 

As a consequence of the recent large gold im- 
ports the gold reserves of the system show an 
increase between March 26 and April 9 of 22.7 
millions. During the following two weeks ex- 
port withdrawals apparently were in excess of 
the aggregate deposits of imported gold, and on 
April 23 gold holdings of 1,949.7 millions were 
7.8 millions below the high level shown two 
weeks earlier, though indicating a net gain of 
14.9 millions over the March 26 total. Total 
cash reserves, because of some further silver 
deposits by the Government, show an increase 
for the four weeks of 16.4 millions. 

As the result of the developments above out- 
lined the reserve ratio of the banks shows a rise 
between March 26 and April 16 from 42.7 to 
43.3 per cent. On the following Friday, as the 
result of an increase in net deposits and a simul- 
taneous decrease in reserves, the ratio declined 
to 43 per cent. 


Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Apr. 2 to Apr. 28, 1920. 


RESOURCES. 


{In thousands of dollars.) 











> . ; 
| . Phila . p ee . ‘ | - | San 
IRac New ~ | Cleve-| Rich- _ At- Chi- St. | Minne-| Kansas} y, > 
ee York. phia | land. | mond. | lanta. | cago. | Louis sane City. | Dallas. — Total 
| | | . 
{ ' | 
! ' 
5 ee eee eee Sees Sede | Mate He 
Gold and gold certificates: | | 
Apr. 2..........2.2---------| 11,296 | 83,674} 986 | 10,069 2,413 8,652 | 24,440 | 3,724 7,249} 513 | 7,164 | 11,405 | 171,585 
RR RS pe SRI oe | 11,412 | 95,412 | 1,014 | 10,147 2,444 8,894 | 24,420 4,026 | 7,290 529 | 7,151 | 10,378 | 183,117 
Bila 5 eae | 11,485 | 96,202} 1,088 | 10,209 2,385 8,824 | 24,516 5,358 7,226;  515/| 8,080| 13,391 | 189,229 
‘ per 2 DN feoa aa ei 11,517 | 95,516 | 1,053 | 10,254 2,446 8,908 | 24,381 4,343  7,267|  577| 8,044| 11,348| 185,654 
old settlement fund, Federal | } | 
Reserve Board: 
pA pha na ai ee et | 30,555 | 95,445 | 31,649 | 52,311 | 18,214 15,776 | 51,115 7,907 | 17,936 | 28,400 | 8,047 | 22,203 379,558 
YE ok ea) | 34,531 | 58,364 | 27,142 | 51,282 12,366 24,257 | 69,986 | 7,786 15,880 | 29,150 | 8,055 | 29,925 | 368,724 
{ “Le eee ina | 19,527 | 71,215 | 26,972 | 52,220 | 15,642 18,169 | 70,558 10,187 | 9,528 | 23,289 | 8,020 | 34,761 360, 088 
apr 23. a 35,353 | 109,558 | 28,657 | 39,385 | 17,511 10,874 | 57,970 | 10,433 6,874 | 26,805 | 3,434 | 27,526 | 374,380 
Gold with foreign agencies: | | 
| 7 ph ene 8,233 | 41,300 | 9,023 | 9,248 5,526 4,060 | 13,421 5,301 3,045 | 5,413 | 2,983] 5,188) 112,781 
fy REM epee ey 8,233 | 41,390} 9,023) 9,248 526 4,060 | 13,421 5,301 | 3,045 | 5,413 | 2,933] 5,188 112,781 
re i ig | 3/233 | 417300) 9,023 9,248 5,526 4,060 | 13,421 5,301 | 3,045| 5,413 | 2,933| 5,188| 112,781 
“ prt. NS 6 eae cosa uen at 8, 233 41,390 9,023 | 9,248) 5,526 4,060 13,421 5,301 | 3,045 | 5,413 | 2,933 | 5,188 112, 781 
old with Federal Reserve | | } 
agents: } | | 
so 8 oad ey add | 98,085 | 311,810 89,611 |132,826 | 45,690 55,803 175,211 47,471 | 34,138 | 37,970 | 34,978 |105, 544 | 1, 169, 137 
. | i aes eis: -|110,899 | 314,749 | 90,824 143,445 | 43,751 55,960 171,644 | 46,939 | 34,069 | 36,966 | 32,875 | 91,004 | 1,173,125 
PN ae i cigriionehsidxiaten 124, 287 313,546 89,865 143,374 | 42,732 56,255 167,614 | 46,089 | 34,489 | 37,145 30,982 | 83,935 | 1,170,31 
if , ’ ? , , ? ; , > , 3 3 
Noa SO nineimes ccs 121,704 | 308,204 88,387 '144,518 | 42,541 54,678 163,496 45,893 | 34,343 | 36,156 | 29,129 | 81,609 | 1, 150,658 
Gold redemption fund: 
a aac al ps 0 19,251 | 26,980 11,372 471 | 4,436 | 6,623 | 24,276! 7,108 468 | 4,071 | 4,027| 8,115| 117,198 
WE Gi trinsanabiscks tankonace 20,590 | 27,000 10,960 409 | 5,002 | 5,636 | 26,943 6, 954 | 126 | 4,516} 2,803, 8,804} 119,743 
BE Boodincseesascocdcesies 16, 379 27,000 10,794 337 | 5,340! 6,500 | 30,220 7,638 | 338 | 4,766 | 3,021 | 10,550 | 122, 883 
ds axht aiken lng 17,715 | 26,965 | 11,028 950 | 5,968 6,514 32,790! 6,830} 157/ 4,653} 3,256) 9,304] 126,220 
Total gold reserves: } 
TREE Mig cds bade escetnk 167,420 | 559,299 142,641 204,925 | 76,279 90,914 288,463 71,511 | 62,836 76,367 | 57, 149 /152, 455 | 1,950, 259 
Fe meagan eae 185,665 | 536,915 138,963 214,531 | 69,089 | 98,807 306,414 71,006 | 60,410 | 76,574 | 53,817 |145,299 | 1/957, 490 
eB MEER gt geo 2a 179,911 | 549,353 137,692 215,388 | 71,625 93,808 306,329 74,573 | 54,626 | 71,128 | 53,036 |147,825 | 1,955, 2094 
yb Rp gr 194,522 581,633 138,148 204,355 | 73,992 | 85,034 292,058 72,800 | 51,686 | 73,604 | 46,796 (135,065 | 1,949, 693 
Legal-tender notes, silver, etc.: | 
DO re ree 6,325 105, 630 625 1,111 413 1,610 7,443 4, 875 | 58 950 | 670 | 459 | 130, 169 
rite dna.ccugateneee 6,343 | 104,905 584 | 1,203 376 | 1,319 7,912 4,842 74, 1,085} 691} 482] 129,816 
Biting cingicesanoas 6,885 105,541 669} 1,382; 542| 13607| 8373 4,973| 76| 1,071 774| 544| 132,437 
fo SINE ee 6,914 | 106,152 705 | 1,395 495 | 1,500| 9,173 5,010 | 89} 1,102 805 | 535 | 133,875 
Total reserves: | 
Sh ESS ee eee 173,745 | 664,929 143,266 |206,036 | 76,692 | 92,524 295,906 76,386 | 62,894 | 77,317 | 57,819 152,914 | 2,080,428 
7 Sf ER ae pa 192,008 | 641,820 139,547 |215,734 | 69,465 (100,126 314,326 75,848 | 60,484 | 77,659 | 54,508 |145, 781 | 2,087,306 
tN, OEE ee eee Te 186,796 | 654,894 138,361 |216,770 | 72,167 | 95,415 314,702 79,546 | 54,702 | 72,199 | 53,810 /148,369 | 2,087, 731 
PMG 5 sch eee acexk 201,436 | 687,785 138,853 |205,750 | 74,487 | 86,534 301,231 77,810 | 51,775 | 74,706 | 47,601 |135,600 | 2,083, 568 


177757T—20——7 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Apr. 2 to Apr. 23, 1920—Continued. 
RESOURCES—Continued. 
{In thousands of dollars.) 


| 
Cleve- | Rich- 








Pha | | chi 


San 
land. | mond. | | ion: | cago. Dallas. —_ 


Bills discounted: 1 | | 

red by Government | 
|167, 873 i122, 195 | 57, 930 | 59,510 |152, 124 
59, 813 58, 447 143; 525 
| 61,747 59, 479 i146, 853 
2 176, 231 16, 056 | 64, 844 60, 932 |126, 552 


| 
40,856 | 49,330 | 38,303 43, 452 azo 8 
| 36,940 | 49, 634 | | 41,816 |263 

| 33,958 | 63,746 | 43,341 

33, 160 | 66,121 | 


171, 749 | 58,914 
163,848 | 3,972 | 56,737 | 
152,516 | 61,238 | 
142,731 | 2,981 | 56,741 


55 
= 
— SS 


Be ggeg Bees 
SZEEZ SREE SESE 


ees 





5 
— 
a 





r. 23. 
States Government 





834 
833 
834 
833 


10 
10 


i0 
10 


BEES 


SRE 





31,392 | , 665 | 
; ‘ 26, 362 15, 665 
100, 113 | 32,690 | 23, 368 260 | 15,665 
64, 657 | 30, 935 | 23,368 30 | 15, 666 | 


262, 675 | 127, 155 33 135,988 | 3, 196, 970 
244,635 | 124, 343 | | 85, 1 3, 156, 564 
247, 980 119) 679 |126, 132 | 990 | 82, ’ 3, 158, 570 
264,029 {116,311 |132, 019 88, 625 | 3, 176, 785 


1, 156 | 532 | 
1, 156 550 | 
1, 156 554 
1, 156 564 





Uncollected items and other de- 

ductions from gross deposits: 

; 186, 562 | 62,758 | 70,117 | 57,087 | 35, 864 

145, 260 | 62,357 | 70,733 | 5 | 31,364 

201,410 | 76, 439 | 88; 642 | 67,705 | 38,013 | 

y 166, 891 | 67,904 | 78,014 | 61,404 | 33, 567 
Five er cent redemption fund | 


Federal Reserve bank 
tee: 
1 831 | 451 627 | 
12 831 451) 483 | 
30 | 1,: 831, 451 442 | 
15 831 | 451 539 


542| 274| 177 
340| 409 | 167 
363 | 454| 152 
347| 368} 151 | 


541, 357 |258, 168 |256, 879 (941, 827 (268, 136 
533,429 |252, 340 |257, 033 |944,945 267, 840 
063 |555; 742 |261, 096 260, 708 |987,856 [271,213 
550, 127 255, ” 661 (253,374 936,641 257,770 

| 








21 
11 
1 
1 


Mnclodeat bills discounted for 
other Federal Reserve Banks: 
27, 695 
20, 570 
23, 989 
53, 652 | 
z Inebaies bankers’ acceptances 
bought from other Federal 
Reserve Banks: | 
With their indorsement— 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Apr. 2 to Apr. 23, 1920—Continued. 


LIABILITIES. 
(In thousands of dollars.} 





Cleve- | Rich- At- 
land. | mond. | lanta. 


eS 
& 
Y 








Capital pee in: 


s $222 BEEE 


vee 


S22 S888 BNE 


58 BkBR SEE 
POPPF 


BSF SES Ses 


4, 214 


6, 116 
6, 116 
6, 116 
6, 116 


914 
1,276 
3,555 
1, 502 





SaaS BRB 


—S.S S 


8 2888 2238 
Ww WwWwo Co Wo Oo OO 


PEER PPPe 
cern ‘ore tne tee 
SSE SESE BERS 

LLL wwww 

ass 


owooo 
- ahem WOW 


474 


BBE 
: 
sees Begs BEBE 


-~ 
—~ 


994 
2,931 | 


_ 
-" 
eo 
I 








pr. 23 
Due to members—reserve ac- | 
count: | 
Pi itvecdexansencvassen i115, 212 \ 105, 067 \ q 70,3 , 755 | 92,196 
BE Biacucvcdtvaxcvixese® \115, 688 104,880 128, 265, = 68,508 | 61,582 | 87,177 
ame. 16 Hs, 833 101,025 138, 2 82, 800 
|119, 222 020 104,832 135,606 | 58,366 ” 069 47,338 | 81,775 


48, 929 | ’ ; 33, 787 
48,518 | 55, 72,927 | 39,211 
136, 788 | 59,652 | 92,927 | 40, 421 
119, 633 | 54,337 | 5 308 ’ 33,312 


ESBS 
38 S885 





a 
a 


r. 23 
Other? deposi, including for- | 
eign Government credits: 
5, 611 
3, 952 
3, 834 
3, 686 


913,517 (165,110 | 7 09, 425 351, 110, 777 

875, 115 161, 434 " » 112, 313 

935, 624 169, 321 855 116, 285 

931, 113 168, 412 (204,343 85, 796 105, 917 
| 


wae Ss 
~ 
835 
© 1.00 GO 


oS 
a 
i] 
_ 


= thor bo 
3 GE8e & 


8 








BSS2 
BERS 


Federal Reserve notes in actual 
ulation: 





847, 782 136, 448 
554 |248, 332 [304,348 920 134) 702 
246, 717 |: : 134, 211 
245, 28 |: 131, 767 


~~ = 


£828 BaEs 


2333 
BEES 


—~ ee 


Federal ‘Reserve bank notes in 
circulation—net liability: 

f 11, 036 

10, 830 

10, 686 

9, 870 


1,990 
3, 483 2, 110 

18, 178 901 2, 143 
19,373 F : 2, 323 

474, 824 |1, 887,676 268, 136 
467, 574 |1, 835, 727 7, 033 267, 840 |1 
484, 713 a, 897, 039 |456, 063 | ‘ 271, 213 201, 916 
479, 755 | 1, 889, 928 |453, 949 \253, 661 |253,374 {92 257, 770 |163, 020 |269, 066 199, 031 |402 6, 108, 325 


~ 


MARS 
~I © 
BES 


ee) 


28288 Bee By 


K- PLAY ©cooo 
On 
2 Fee 
i) 








MEMORANDA. 
Capen liability as indorser 
Discounted aper redis- 


counted with other Fed- 
eral Reserve Banks— 




















pr. 
Banker’s acceptances sold 
to other Federal Reserve 
Banks 








Contingent, ‘Vabitity on bills 
pure aed for foreign corre- 
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Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 
[In thousands of dollars.) 





Within 16 to 30 
15 days. days. 





2, 400, 513 
2,367, 538 
2,411,191 
2, 478, 182 


os 








FBRS 
S238 E8S2 SSS 


404, 672 


345, 550 
339, 919 
308, 728 
267, 066 

















FEDERAL RESERVE NOTES. 


Federal reserve note account of each Federal Reserve Bank at close of business on Fridays, Apr. 2 to Apr. 23, 1920. 
[In thousands of dollars.] 





Bos- New | PRM | Cleve- | Rich- | / . |Minne-| Kansas 
land. | mond. | b eH is. | apolis.| City. 


ton. York. | phia. 


| 
Federal Reserve notes: | | | 
Received from agents— 
279,472 940,495 (257,939 |308, 253 |132, 260 549, 786 og 
278, 286 (944, 867 |258, 651 314, 452 |131, 721 556, 739 153, 733 
275, 074 949, 581 |256, 692 315, 382 {131,902 559, 069 (151, 023 
276,691 '949,306 |258,715 |322,476 |129,130 |152, 562, 591 (150,127 
9,006 | 92, 713 | 8,937 | 16,640 | 5,086 26, 724 | 16, 447 
11, 002 '109, 313 | 10, 319 | 10,104 | 4,801 
9, 054 113, 843 | 9,975 | 12,799 | 6,271 
116, 602 | 13, 477 | 14,647 | 5,378) & 33,092 | 18,360 


847, 782 1249, 002 loot, 613 |127,174 |145, 523, 062 |136, 448 | 82,043 |101, 407 
1835, 554 |248, 332 (304, 348 1126, 920 529, 452 {134,702 | 82,352 /101, 846 
\835, 738 1246, 717 '302, 583 125, 631 528,7 81,918 |100, 561 | 79 
Apr. \2 \832, 704 245, 238 |307,829 (123, 752 (529, 499 131, 767 81,606 | 99,593 | 
Gold depediod with or to credit | | | } | | 
of Federal Reserve agent: | | | 
. 311,810 | 89,611 [132,826 | 45,690 | 55,803 |175,211 | 47,471 | 37,970 | 34,978 |105, 544 | 
\314, 749 | 90,824 |143,445 | 43, 751 , 960 |171, 644 | 46,939 | < 36, 966 | 32,875 | 91, 004 
313, 546 89, 865 |143,374 | 42,732 | 56,255 |167, 614 | 46, O89 | 30,982 | 83,935 
Apr. (308, 204 | 88,387 144,518 | 42,541 | 54,678 |163,496 | 45,893 | 34,343 | 36,156 | 29,129 | 81,609 
Paper tieli ered to Federal Re- | | | | 

serve agent: 

Apr. /203, 946 |905,949 |179,497 (225,072 (100,514 {111,373 485,531 |115, 627 | | 65, 986 |112,689 | 70,657 |17 2, 748, 071 
184,612 923,946 |169, 537 |212,803 104, 616 1108, 561 |467,518 |113, 998 62, 482 |109,625 | 66,904 |191,363 | 2,715,965 
\200, 821 1929, 802 |171,140 |213,801 | 97,453 110, 343 (481,137 110,570 | 63,507 '108, 689 | 70,398 ,115 | 2,748,776 
188, 186 1958, 907 |185, 743 232,961 | 98,789 /113, 235 476,413 |112, 099 | 67,358 |108, 426 | 76,877 |195,100 | 2,815,094 


262,198 | 3,307,064 
261,758 | 3,327,614 
259, 949 | 3,326,948 
260, 022 | 3,335,140 


39,212 | 229, 741 
247,397 
253, 255 


a 
Se 


ee 





2 $8 


iS 


rt 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Apr. 2 to Apr. 28, 1920 
{In thousands of dollars.] 





Phila- | Cleve- | Rich- At- Chi- | St. 
delphia.| land. -| lanta. | cago. | Louis. City. -| Fran- | Total. 











Federal Reserve notes: 
—" from Comptrol- 
er— | 
325, 000 312, 160 | 
327, 040 314, 660 | 
334, 000 318, 060 | 
336, 000 318, 060 | 


144, 385 
146, 547 
s 149, 897 

230, 609 122, 803 (377, 729 i151, 493 
Chargeable to Federal Re- | 


serve agent— 

207, 322 \572, 586 |167, 775 
207, 519 574, 619 ‘168, 113 
159, 346 212) 774 | '585, 709 1168, 163 
160, 414 213, 197 586, 431 iss, 567 


PADS 
~ ren) 
Zhe 


BEES SESS 














838 


~~ © 





MPS 
4 
oo 


28, 744 
28, 143 
27, 444 


r. 23. 31, 284 
to Federal Reserve | 
Bank less amount re- | 
turned to Federal Re- | 
serve agent for redemp- | 


| 

150,972 |549, 786 |152, 895 
151,904 |556, 739 |153, 733 
153, 829 |559, 069 |151, 023 

152,932 (562, 591 | 
Collatera! old as pay for 
outstanding notes | 
Gold and gold certificates— | 

Apr. 2 2, 500 











}1 
Golds seihamadh fund, F ed- | 
eral Reserve Board— 


75, 389 
79, 389 
75, 389 3 
76, 889 95, 000 40, 431 








Eligible paper, minimum | 
required 1— } 
pr. 2 181, 387 168, 328 |175, 427 70 | 95,169 |374,575 105, 424 
Apr. _ rer 167, 387 167, 827 171, 007 s 385, 095 106, 794 
py aor 150, 787 166, 827 1172, 008 391, 455 104, 934 49, 111 | 69, 
Apr. 23 154, 987 170, 328 | ae 958 | 86, 589 | 98) 254 '399, 095 104, 234 49; 061 | 60° 867 


1 For actual amounts see “ Paper delivered to Federal Reserve Agent,” on page 540. 
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Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit during 
the period from Jan. 1, 1920, to Mar. 31, 1920. 





] 


Boston. New York. Philadelphia. 


Returned. | Received. 


Cleveland. Richmond. 








Received. | Returned. | Received. Returned. | Received. | Returned. |} Received. | Returned. 





——_—__—_—__——_-_| —— — — ——— 


$1, 428,600 
17, 208, 450 


$1, 177, 750 
12, 828, 500 


= 


| 
$11, 930, 
$14, 203,350 ($12, 033, 250 | 
-| 1,175,500 | 1,353, 800 
689,300 | "711, 500 | 
882,250 | 648, 000 
697, 200 
1, 212, 700 
370, 845 
103, 000 , 
181, 900 | ; ¢ 240, 950 
104, 250 | ; 185, 400 
369, 700 | 550, 590 


on 
A os 


ESREESE 
ES | SSSS8S3E 


San Francisco. ....... 


Total,Jan. 1-Mar. 31: | 
1920 20,079, 995 
11, 816, 405 
3, 618,695 








29, 112,645 
17,071, 345 
6, 733, 720 


8 


Sw 


250 | 59; 635, 210 
31/310 | 20; 767, 410 


weal 
Aaa 


> 





























Atlanta. St. Louis. 





Received. Returned. Received. Returned. 








gzeune 2 
S32S22 & 
pean be 

wor Ro Pro 
BEES: SSeS 


& 
on 
no wore 


——~ ee © 


~ 
wo 
= 
-_ 








PS 
BBB 
288 


500 
000 
500 
500 
500 
500 
000 
100 























Minneapolis. Kansas City. Dallas. 


| 





Returned.| Received. | Returned. | Received. 


| 


Received. 





! 

$224, 600 $94,000 | $295,500 | $112, 360 
1,644,100 | 668,500 | 1,944, 100 | 1,052, 550 
Philadelphia 182, 250 f » 250 147, 250 
Cleveland 436, 000 4 252, 500 
259, 250 8 257, 500 


f 1,514, 150 
2,949; 500 | 725, 500 
rs | MSS ote 
1, 504, 500 | 











97,350 | 1,253, 400 | 
| 814,500 | 1,836,145 | 


i } | } 
| | 





| 11,184,285 | 6,736,850 | 13,974,410 | 12, 466 


9,925,540 | 5,733,500 | 13,699,685 | 


3, 455, 200 | 


523,000 | 12) 425, 240 | 








14, 574, 855 
10, 987, 555 
1, 688, 495 





271, 766,720 
226, 515, 485 
80, 658, 135 





73, 679, 960 











May, 1920. 


FEDERAL RESERVE BULLETIN. 


CONDITION OF MEMBER BANKS IN SELECTED CITIES. 


Nominal changes in the aggregate holdings 
of United States bonds and Victory notes as 
against an increase of 184.2 millions in the 
holdings of Treasury certificates are indicated 
by the weekly reports of 811 member banks 
in leading cities covering the period between 
March 19 and April 16. Loan operations of 
the Government during the four weeks under 
review included the issue on April 1 of over 
200 millions of three-month 4# per cent loan 
certificates, and on April 15 of 254.5 millions 
of 5 and 5} per cent loan certificates, the 5 
per cent series maturing in three months and 
the 5} per cent series maturing six months 
from date of issue. Redemption operations 
of the Treasury were of little account and affect 
but slightly the figures of reported holdings of 
Government securities. As a consequence the 
increase in the aggregate holdings of United 
States war securities, 180.9 millions, differs 
but little from the increase in certificate hold- 
ings shown above. 

ans secured by United States war obliga- 
tions declined 29.2 millions, this item showing 
relatively small variations for the four weeks 
under review. Loans secured by stocks and 
bonds increased 4.3 millions (and 27.1 millions 
in New York City), the largest increase of 37 
millions occurring during the last week under 
review. All other loans and investments, in- 
cluding commercial loans proper, show an 
increase for the period of 125.6 millions, mainly 
during the first week under review, the Chicago 
members alone reporting an increase for the 
period of 50.8 millions. As a consequence of 
these changes in the several classes of earnin 
assets, total loans and investments of al 
reporting banks (including in these totals 
amounts of paper rediscounted with Federal 
Reserve Banks) show an increase for the period 
of about 282 millions, viz, from 16,906.6 to 
17,189.1 millions. For the New York banks 
a corresponding increase of 151.6 millions is 
noted. 

In connection with this further credit 
expansion of the reporting member banks 





there may be noted a growth in accommoda- 
tion to these banks by the Federal Reserve 
Banks of 154.3 millions from 1,899.1 to 2,053.4 
millions. The latter total is composed of 
1,190.3 millions of discounted and rediscounted 
bills secured by United States war obligations 
(so-called war paper), compared with 1,132.3 
millions of like paper on March 19, and of 
863.1 millions of ordinary commercial paper, 
as compared with 766.8 millions of such paper 
held by the Federal Reserve Banks for report- 
ing institutions on the earlier date. The in- 
creasing extent to which the credit burden of 
the banks has been shifted to the Federal 
Reserve Banks may be measured somewhat by 
the ratio of total accommodation at the Federal 
Reserve Banks to total loans and investments 
of reporting banks which shows an increase 
between March 19 and April 16 from 11.2 to 
11.9 per cent. 

With the resumption of more frequent Treas- 
ury short-term borrowings, Government depos- 
its of the reporting banks, which on March 26 
had denlinad to 54.2 millions, resumed their 
upward course, the April 16 total of 189.8 
millions being 85.3 millions above the corre- 
sponding March 19 total. Other demand de- 
posits (net) show a smaller increase for the 
period, largely as a consequence of the con- 
siderable net withdrawals of bank deposits 
from the Chicago banks. For the New York 
banks an increase of demand deposits of 121.3 
millions is seen, as against a decline under this 
head of 56.3 millions for the Chicago banks. 
Time deposits show a gain for the four weeks 
of 20.1 millions, mainly outside the 12 Federal 
Reserve Bank cities. 

Reserve balances with Federal Reserve 
Banks show an increase for the period of 46.9 
millions largely in New York City, weekly 
fluctuations of these balances being more in 
accord with changes in the banks’ own deposit 
liabilities than with the changes in their 
borrowings from Federal Reserve Banks. 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 





Bank cities andin Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920. 


Boston. 


New Philadel- 


1, ALL REPORTING MEMBER BANKS. 


{In thousands of dollars.] 





York. phia. 


Cleve- | Rich- At- 
land. | mond. | lanta. 





Chicago. 











Number of reporting 
banks: 


1 Re 13, 061 
ot ee 13, 061 
FS 13, 061 
Se ees 13, 061 

Other United States 
bonds, including Lib- 
erty bonds: 
ee 14, 259 
4 ee 14, 034 
RE Mids dusbcscctcs 13, 725 
ee ee 13, 816 


no 
DN va gasccanes 4 7,495 
S&B ae eee 7,732 
OO =e 7,293 





a Ste eee 
SS EEE 18, 883 
i SSS 22,7 

‘SU ae 33, 451 


. 16. 
Total United States 
securities owned: 


Mar, 26............. 53, 397 


Sey 53,710 
eres Oe 56,779 
| Tg SRE 67, 599 
Loans secured by 

United States bonds 

Victory notes, an 

certificates, including 

rediscounts with Fed- 

eral Reserve Bank: 
eS 72,138 
|) 2a 73, 409 
CO eee es ae 72,410 
cy eee 65, 777 


Loans secured by 
stocks and bonds 
other than Unite 
States securities: 


Mar. 26............. 194, 300 
BeBe Sculls, 194, 618 
|S eer 191, 014 
3S aegaepeer ger 193, 216 


All other loans and in- 
vestments, including 
rediscounts with Fed- 
eral Reserve Bank: 


eee: 768, 288 |3, 931,522 | 602,613 
Oe ear 754, 208 |3,873,264 | 592,070 
a, ieee a 749, 149 |3,858,811 | 603,745 
Qatar 753, 141 |3,878,744 | 604,510 
Total loans and invest- 
ments, including re- 
discounts with Fed- 
eral Reserve Bank: | 
1,083, 123 |6, 432,966 |1, 031,771 
1, 075, 945 |6, 406, 470 {1,020,956 
..|1, 069, 352 |6, 373, 086 11,084,994 
1, 038, 239 





Net demand deposits 
on which reserve is 





computed 
| eee 780, 143 
3 ea 778, 676 
> See 794, 933 
_. 1 Seeegetees 815, 979 








| 
| 
| 
| 
1 
! 
| 
| 


1,079, 733 |6, 512,742 


27, 785 | 









218,739 | 45,010 
264,993 | 48, 567 
266,663 | 53,384 
350,660 | 56, 884 


581,767 | 93, 883 


628,653 | 101,633 
713,462 | 107,492 


561,809 | 133, 
558,314 | 132,743 
556,745 | 129,493 


553,691 | 125,836 


357,868 | 201,940 
344,255 | 198,773 
328,877 | 200,123 
366,845 | 200, 401 


677,688 | 64,329 
690,205 | 66, 306 


669,182 | 68, 491 


691,344 | 64,086 


121,790 | 15,907 
118,711 | 17,617 


124,223 | 18,308 
119,097 | 16,958 


5,146,672 | 657,111 
283,374 | 658, 466 

, 226,450 | 671, 435 
315,696 | 672; 588 





26, 501 
41,842 | 26,502 | 14,015 
41,841 | 26,902 | 14,015 
41,842 | 26,972 | 14,015 


58,638 | 34,794 | 28, 822 
58,992 | 34,629 | 28, 694 


60,035 | 34,347 | 297265 


21,316 | 8,826 | 6,693 
21,050 | 8,698 | 6,608 
19,520 | 8,668} 6,448 
20,484} 8,610! 6,521 


28, 599 | 18,015 | 16,023 
29, 802 | 18,507 | 16,226 


94,714 | 41,759 | 27,241 
‘ 41, 866 | 27, 462 
87,519 | 38,949 | 27,445 
84,959 | 37,999 | 27, 556 


340,098 1109, 152 | 59,925 
338, 776 |105,405 | 64,500 
337, 482 |108, 852 | 63,674 
342, 202 |105, 357 | 62; 109 


, 475, 112 |617, 165 |558, 048 |2, 
, 486, 483 (623,173 |563, 603 |2, 
3471, 220 |617, 769 |559, 901 |2, 
,471, 197 |617, 630 |572, 901 |2, 


90,088 | 37,851 | 34,837 
100,474 | 37,021 | 35,628 
87,727 | 36,425 | 36,642 
98,309 | 36,820 | 33,697 


30,399 | 18,270 | 13,302 
32,325 | 18,157 | 13,458 
32,251 | 20,125 | 13,591 
33, 863 | 18,989 | 14,022 












































200, 575 


296 |144, 891 


889, 905 |378, 118 |405,329 |1, 732, 837 
901,487 |387,566 |406, 098 |1,749, 727 
899, 699 |381, 827 |402; 879 |1, 756, 484 
886, 827 |384,979 |413, 395 |1,778, 789 





847, 452 |353, 126 |298, 124 |1, 466, 989 
873, 876 |351, 869 |298, 293 |1, 431, 435 
851, 329 |354,795 [293,997 |1, 443, 942 


















146, 747 


144, 372 
146, 883 


907, 057 
911; 381 
920, 720 
916,773 


1,222,043 
1,226,788 


1,244,729 


79, 896 
81,177 
81, 116 
80, 431 











861, 894 1352, 727 |297, 644 11,465, 048 
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Principal resource and liability items HA member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16. 1920—Con. 
1. ALL REPORTING MEMBER BANKS—Continued. 
{In thousands of dollars.] 





| Mi < | san | 
New | Philadel-| Cleve. | Rich-| At- |; St. | Te | Kansas aol 
Boston. € | Chicago. ne- ort Fran- | 
York. phia. land. . | lanta. | Louis. apolis. J elsso. | 








Time a 

Mar. 26 137,611 | 410,810 359, 828 7 707 |120,321 
132,957 | 409,449 361, 153 5 | 757 |119, 682 
138,340 | 415,898 355, 086 46,846 | 609,753 |121,748 
135,095 | 419,673 : 360, 231 | 611,460 |122,072 


4,442 | 22,536 5, 446 900 5 2,571 
6,770 | 83,722 89 5, 290 i 2, 824 

74,311 | 10,812 7,431 | 1,273 5| 7,! 1,973 
129,470 | 8, 681 





See coi, ateeneens 


pee ia 1 DY 























pr. | 
as with Fed- 
eral Reserve Bank: 
Secured by United 
States war obli- | 


a 








375,904 | 88,891 3,533 | : 116, 818 11,105 | 17,708 | 22,374 
334,444 | 85,149 39, 106, 366 | 11,355 | 26,290 | 26,926 
359,878 | 84,342 558 | 45,98: 110, 656 | 11,575 | 19,789 | 21,833 
353,750 | 95,609 6 108, 451 | 14,165 | 23,529 | 26,077 | 





Bills sate ennead with 
— Reserve 


! 
Secured by United 
States war obli- | | 
gations— | | 
Mar, 26......... 158,526 | 68,149 | 10,743 | 9,868 4,269| 13,343 ,327 | 4,206 | 
155,170 | 70,135! 13,892| 9,782| 4,384 | 12,522 | 3,761 | 4,392 | 
158,421 | 66,902| 8,311| 8.242, 4,782| 12,458 "025 | 4,487 | 
161,511 | 60,867|  8,201| 7,954 | 4,950| 13,235 25 | 5,321, 5,254 | 


265,947 | 39,832 41,274 | 29,332 | 33,494 | 215,242 | 56,572 26,981 | 57,396 | 
192,995 | 37,058 44,498 | 31,404 | 37,669 | 246,191 | 67,768 | 29,439 | 60,786 | 
169,371 | 32,898 | 43,348 | 28,637 | 36,157 | 237,543 | 60,195 | 34,302 | 63,515 | 
130,165 | 30,311 | 477390 | 26177 | 36,568 | | 246,814 | 64,434 | 37,699 | 62, 219 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 

















12 

12 

12 
16 12 

United "States bonds to 

secure circulation: 


other "united States 
bonds, including Lib- 


BS85 


BEES 


pr. 16 
United” “States certifi- 
cates of indebtedness: 

Mar. 26 


Apr. 9 


Total Faited States se- 
curities owned: 
Mar. 26 








19,510 


| 74,014 
| 75,634 
75,375 
| 79,008 
Loans secured by | 
United States bonds, 
Victory notes, and | 
certificates, including | 
rediscounts with Fed- 
eral Reserve Bank: 




















79,618 








OA cananat~ ys ek HENeE yt 


i 
) 
; 
; 
. 
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Principal resource and liability items o 7 member banks in leading cities, including member banks located in Federal Reserve 
Bank cities andin Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920—Con. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{In thousands of dollars.] 





St. 
Louis. 


Philadel-| Cleve- Lich- At- 


. Chica 
phia. land. | mond. | lanta. | “Dicage. 


| Boston. 








Loans secured by 
stocks and bonds |! 
other than United | 
State securities: { 

Mar. 182,574 : ’ 121,589 

179,212 122, 124 

180, 538 566 |120, 743 

: 179,703 121,578 

All ot er loans and in- | 
vestments, including | 
rediscounts w eo 


278,480 , . 50, 192,270 | 59,018 

280, 879 : 

283,759 798 60,517 |438 
278,514 148, 277 60, 922 |434 

Total oans and — | 

ments, Ay Sg 


8 
é 
© 
8 
FAS 
233 
ID 


& 
Es 
wo 
88 


nash? 36 775,433 

Reserve Leche with 

Federal Reserve 
Bank: 


oa 
iJ 
- 
oa 
8 


8F 


63,572 
63,793 
65,537 
14,689 


18, 012 


—~sSe 
+. 


—. ye e 
& 
al 


137, 413 


35,610 
36, 144 
38,629 
37,996 


oO 
iS) 


BS B23 


~~ ee 


PREY B2NAZH 
Seak 

S282 828 
ee2e SEER 
8 

i] 


andl deposits 
on bin ew Teserve is 





& 


596,724 |4,643,557 » 232 | 993,001 
593,349 |4,769, 240 f 957,608 
610,445 |4, 718, 831 970, 485 

625, 622 |4, 791,592 54,566 967, 064 
Time deposits: 


SS eae 44,659 5 : | 270,823 

ONS ee 39,353 299; 718 

BBE. Drcervscccsccese 44,715 301, 089 

Apr. 16.. 41,375 
G overnment deposits: 

Mar. 3,823 


5, 582 
7,175 
965 


spre 
£235 
RBEs 
SESS SaZE Se 


Bills 22 a bis wii ae 


Secured by a anited 
States war obli- 











SSS #858 


"Federal hed 


Teewet by United 
soe vee war obli- 


154, 787 
151,401 
153, 136 
156, 762 


S388 £383 


“See 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities andin Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
{In thousands of dollars.] 


l l a 


New | Cleve- me, | Atlanta | Chicago | St. Louis} Kansas 


San 

Dalla 
York land | ity a Total. 
district. | district.? | district. | ‘istrict.* | district. | district. | | district.” | aistrict.® ‘district.* | 


ie on mparting tenia: 


40 


vs) 


S8e8 ross 


be et bee pet 
Cow Co to 


“ee 


& 
- - 


3 


gees BERy 


ARAM 
PPAS 
NAN 
tonwnwny 
oe eae oe 


gaz BERS BEER 


- 


© G0 GO Ge 
ee 


a 
~] 
~ 
ee) 
S 


2 
& 


- 


| antiontent 


wee 
aon 
~ 


—~ e 
at et et mnwmnwnyn 
swe - 
YB3F 5 
a 
wn co 
rere 
we OO 
Oe 
ee 
He» BO dO ce 
ee 


=} 
= 
S238 8882 S823 S583 


BEE 2885 


_ 


elt BENE Bazy 8 


— 
aN 
5 
~ 
4 
SOS 
S 


=O 
os 


~ 


BESS 
&8 


= 





2BR2 BNBB 
g 

oie 
3 

BARS 


_.. 
~ 


Apr. 16 
secured by United States bonds, 
Victory notes, and certificates, in- 
rediscounts with Federal Re- 


.* 


a 
~ 
< 





aD r. 
veasPE 8 by stocks and a, other 
than is tates securities 


72, 901 
All other loans and investments includ- 


ing a with Federal Reserve 
ank: 
449, 627 ° | 322,477 , 444,091 
456,487 | 117,040 7 | 323,311 , 446, 189 
452, 766 | 114,810 | 324,015 , 446,727 | 
443, 279 117, 259 " 328, 809 27, 302 446, 207 


pr. 16 
Total loans and investments including 
= with Federal Reserve 


760, 534 587, 456 

767, 897 89 

751, 291 
50, 482 


48, 290 
55, 739 
44, 937 
53,591 


13,130 
13, 555 
13,779 
14, 910 





BBS: 
Baue 8e28 BSH8 





2383 


ae a ee) 


ip 





2283 


108, 627 
111, 211 
111,512 


FSS> 


S3e2 2883 
SBS! 
8 


22g8 2 























B2FS Se52 


RERS 


_wee 


1 
119,068 | 17,807 





| 
} 
i 
; 
i 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
{In thousands of dollars. 





Fae. | | | | | | 
| | Cleve- | Rich- le Kansas | San 

| Atlanta | Chicago St. Louis | Dallas 
| York | land mond ; | ae City F Francisco 
| distriet.2 | district. | district | Ustrlet.*| district. | district.‘ | aistrict.7 | district.* ' Gistrict.® 
| | | 








Government deposits: | 
Mar. 26 3,045 | 594 | 

3, 204 929 

4, 634 803 | 
2, 836 3,973 | 





16,348 
17,776 











Apr. 16 
Bills rediscounted with Federal Reserve 


ank: 
Secured by United States war obli- | 


2 
g 


495 | 
1, 416 

1,543 | 
1, 416 | 


15,314 
14,851 

15,195 | 

14, 494 | 123, 430 





1,819 
1, 936 
1, 806 
2,041 | 


| 
17,798 | 
18,775 | 
18, 657 | 
19,217 | 


w 


5, 497 
4,100 
4,315 


13, 209 
14,418 4 
12,784 | 27,955 | 
11,899 | 28, 861 | 


RS 


lo Ee | rm 


5 3 
No OO! 


— Bw) 





on WS 
ao 


eneSs NYS 
so Nee 
10 
PAD 

Sa S85 
SSSR TeRS 











| 








1 Buffalo. 4 New Orleans, Birmingham, Jacksonville, and Nashville. 7Omahaand Denver. 

2 Pittsburgh and Cincinnati. 6 Detroit. 8 El] Paso and Houston. 

3 Baltimore. 6 Louisville, Memphis, and Little Rock. 9 apekere, Portland, Salt Lake City, Los Angeles, 
and Seattle. 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 


Gold imports into and exports from the United States distributed by countries. 





Exports. 





7 . During 
Countries. | 10 days 


ending 
Mar. 20, 
1920. 











$9, 468,041 | 38,995,866 | 50,051,328 | 
9, 468, 041 39, 003, 183 | 51, 279, 877 | 














20 
18, 481, 988 | 
84, 292 





57, 566 
Newhoutidiaia AER: SESS 
Cu 1,133 
British ee eee 
Virgin Islands of U. 8... Pbwede on 
Dominican Republic 








Total North Amer- | 























EE eae 
British Guiana.......... as 
Dutch Guiana 

| | RRR << oe eee ae 

Uruguay 

Venezuela 





























Straits Settlements | 

Dutch East Indies....... 2, 265, ¢ | 703,691 | 4, 

Hongkong ' 7,500, 000 | 674,455 | 1,159, 455 is, 009, 422 
| | ‘ 6, 762, 067 





884 | 2,081,481 | 2,571 








New Zealand 91, 188 
Philippine Islands. ...... Bye sen | 35,134 : 
British South Africa.....|.......... Joswsesececefones 

British West Africa.... SES Re Sere res F | , 038 | © 26, 038 
Portuguese Africa 

















Total, all countries.) 742,601 | 9,918, 087 9, 483, 194 | 739,312 | | 65 3,402 | 2144,432,877 | 11, 163,472 


1 Includes: Ore and base bullion, $6,336,000; bullion refined, $51,144,000; U.S. coin, $1,211,000; » Soteligne coin, $16,150,000. 
2 Includes: Domestic exports—Ore and base bullion, $4,000; U. S. mint or assay office bars, $12,905,000; bullion "refined, $873,000; coin, $130,- 
430,000. Foreign exports—coin, $221,000. 


Excess of gold exports over imports since Jan. 1, 1920, $69,592,000. Excess of gold imports over exports since Aug. 1, 1914, $710,163,000. Excess 
of gold exports over imports since June 10, 1919, $390,856,000. 
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Silver imports into and exports from the United States, distributed by countries. 





Imports. Exports. 





During During During 
10 days 10 days 10days 
i a ending | ending 
Mar. 20, R “. 10, 
920. 1920. 920. 














$219, 737 
3, 198, 638 








5, 346, 497 
9, 814, 702 














‘exico 
British West Indies 
Seen ia teas 





oo Republic. 
French West Indies. . 











8,941 
639, 535 
271 


977, 471 








38, 547,382 
223, 211 


, 699, 878 |... , 3, 525, 672 
1,620, 076 11,911,750 | 2,212,424 


4,811,150 | 2,539, , 395, 54, 208,015 | 82,321, 290 











Philippine Islands 

British South Africa... 

British West Africa....... 

Portuguese Africa 17,771 
| 


| | 
Total all countries. ... 3, 437, 384 | 3, 439, 738 |1 34, 215,374 | 22,906,474 | 5, 237, 728 3,619,346 | 7,521,793 | 61,953, 159 | 93,112, 494 
































ss; seein Ore and base bullion, $26,883,000; U. S. Mint or Assay Office bars, $3,000; bullion refined, $1,786,000; U. S. coin, $164,000; foreign coin, 
2 Includes: Domestic exports—U. S. Mint or Assay Office pany $2,911,000; bullion refined, $35,789,000; coin, $13,281,000. Foreign exports— 


ore and base bullion, $1,000; bullion refined, $7, ng 000; coin, $2,04 
Excess of silver exports over imports since Jan. 1 , 1920, $27, 738, 060. ‘Excess of silver exports over imports since Aug. 1, 1914, $457,110,000. 
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Estimated general stock of money, money held by the Treasury and by the Federal Reserve System, and all other money in the 
United States Ap?. 1, 1920. 





| Amount 
General stock of United Btates Held by or for | oa soe capita outside 
money in the Treasury as | Federal Reserve | ‘Treasury and | United States 
United States. assets of the Banks ont | Federal Reserve | Treasury and 
Government.1 agents. System. Federal Re- 








Gold coin (including bullion in Treasury)? ... .| $2,662, 284, 553 $1,307, 849, 817 

Gold certificates 309, 548, 620 | 
Standard silver dollars. .. 3 59, 146,070 

Silver certificates....... ners ; 6, 636,121 | 
Subsidiary silver aa me 
Treasury notes of 1890. . «4 
United States notes ers at 15, 352, 453 
Federal Reserve notes ae a 37, 215, 503 
Federal Reserve bank notes a 93 9, 157,115 
National-bank notes : pesca 38, 521, 267 


Total 
7, 761, 146, 018 503, 309, 638 
; 806, 311, 880 546, 960, 744 
, 744, 769, 625, 142, 749 | 
2, 961, 320, 139 604, 888, 833 

. 1, 1919... ; , 662, 16, 213, 31 
July 1, 1919... -.| 7,588,473, 771 | 578, 848, 043 
Apr. 1, 1919.. ..| 7,586, 752, 855 | 550, 628, 454 
Jan. 1, 1919... e 780, 793, 606 | 454, 948, 160 
July 1, 1918... aa y 784 | 356, 124, 750 
iy 5 277, 043, 

5, 480, 009, 884 | 253, 671, 614 











33? 





BBaRze 
AAA 


+ DO DO DO bo tO tO NO 
NO 


<< we Se eS 


‘3] +1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 

8 Includes subsidiary silver. 

‘Includes Treasury notes of 1890. 


FEDERAL RESERVE BANK DISCOUNT RATES. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to May 1, 1920. 





| | Discounted bills secured 
| Discounted bills pg Page 90 otherwise than by Gov- 
| days (including member banks’ | ernment war obliga- 
15-day collateral notes) secured by— | tions, also unsecured, 

| Maturing within— 
Bankers’ Trade 


| 
Federal Reserve Bank. | ea = eee ———| acceptances | acceptances haw) 


: maturing | maturin : 
Treasury certificates of within” within= 90 days (in- 


indebtedness. ; | eluding 91 to 180 
Liberty 3 months. 90 days. member | days (agrl- 


—_——_—________—_____——— | bonds and 
- banks’ cultural and 
Bearing in- = y | 15-day live-stock 
terest at 54 | All other. “ collateral paper). 
per cent. , | motes). 














Ss UN 


Ee ee 
NRE Shaigie owas via cease aawene aes 
IES asd uiiral nino anc unceeaec aed ees 


wa 
Lad 


to Op tp top top top 
Nn ba 


GON CAN OVEN ON OH OT OT OT ON 
Pw SeNern SrrerwerNer sy 
is) 


“= 
ON OT OVO OL ON OT OT COT OH 


- 

OOO SD OI SD St Or Ot Ot Or Gt 
Ot Ot Or Ot Or Ot Ot Or Or 

DPD HANA AD HD WH HD 
DP HAD ADAH HHH HD 


ops NO bop 


OD ee eee ee eee 


D2 D> SD? DH DH DH DH HI DAMN 


feo t= ta 











, 





Norte 1.—Rate on paper secured by War Finance Corporation bonds 1 per cent higher than rate on commercial paper shown in column 6, 

Nore 2.—Rates shown for Kansas City are normal rates , applying to discounts not in excess of basic lines fixed for each member bank by the 
Federal Reserve Bank. Rates on discounts in excess of the basic line are subject to 4 per cent progressive increase for each 25 per cent which the 
amount of accommodation extended exceeds the basic line. . 
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LOANS BY MEMBER BANKS TO OTHER BANKS, BANKERS, AND TRUST COMPANIES 
AS OF NOV. 17, 1919. 


{In thousands of dollars.] 
1. TOTAL LOANS TO BANKS, BANKERS, AND TRUST COMPANIES. 



















































































By national banks. Se By all member banks. 
To mem-| To non- To mem-| To non- To mem-| To non- 
ber | member} Total. ber member ‘Total. r member | Total. 
banks. | banks. banks banks banks. s. 
oans made by banks in— | 

. 0s' aha ROT ae Re ee Te 2,289 10, 922 13, 211 601 | 651 2,339 11, 523 3, 862 
STE RE aes oe eee 56,849 | 57,103 | 113,952 796 | 44,444 45,240 | 57,645 | 101,547 | 159/192 
NEAR RR SE SR 3,046 | 20,484 | 28,630 ].......... 5, 980 5,980 3, 046 , 464 29; 510 
deca woashetoescprescaetpabcncee 2,375 | 887 GEE Vencwcccees 545 | 545 2,375 1, 432 3, 807 
MN. ON OSs i woke aud sebaeee wae 902 | 3,487 sg ae 1 1 902 3, 488 4, 390 
RS et. oe Came acecesdese 263 | 2,266 oo | eae 192 | 192 263 2,458 2,721 
Sicha adoheonsasepnrsseennpetess | 7,518 | 21,371 | 28,889 857 3,946 4,803 8,375 | 25,317 | 692 
 vcudcotewsinepasrevacensvecssegyseses] | aac [aan 45 1,530 | 1,575 3, 826 9,145 12,971 
Minneapolis... ...02.22cccecccccccccnccesscces 912 4,098 DD Wiinccsavcnletveceteceeoucwonne 912 4 5,010 
MINTED 3.65 sephaectns veces’ oKckewenesuess | §,967| 12,162 18,129 730 1,454 | 2,184 6, 697 13, 616 20,313 

NS non ete n cede ih aeavenns | 1,692 | 175 9 en 40 | 40 1,692 215 1, 
ca Urns iaeen sckbodebew see's | 3,094 | 486 3, 80 79 | 159 3,174 565 3,739 
Total Federal Reserve Bank cities........... | 88,688 | 141,056 | 229,744 2,558 | 58,812 | 61,370 91,246 | 199,868 | 291,114 
Total Federal Reserve branch cities..........) 13,660 | 29,923 43, 583 1,678 8, 885 | , 15,338 , 808 | 54,146 
Total other reserve cities..................... | 22,425 30, 483 52,908 398 4,323 | 4,721 823 34, 806 57,629 
Total country banks..............-.-.0---+6. 6,939 | 34,146] 41,085 2,657 6,957 | 9,614 9,596 | 41,103 50, 699 
I ee ES se cha.ceksscicncPeendcvewegueetony 131,712 | 235,608 | 367,320 7,291 | 178,977 | 86,268 139,003 |1314,585 | 453, 588 

1 Includes $639,000 of loans not classified according to member and nonmember banks. 
2. LOANS SECURED BY UNITED STATES WAR OBLIGATIONS. 
Nl | 
Loans made by banks in— | 

Ndi Fab ancnceaisees ssvasboesscacenseace | 603 B00 | (6,001... ....-- 356 356 | . 5,656 | 6,259 
CE ee. . canon coumowdbincsion's | 8,522} 14,865) 23,387 |.......... 5, 733 5,733 8,522 | 20,598 29, 120 
ican sts bab scescwescnnbncneenweeal 563 Pr gl fais CS eae 1,364 1,364 563 | 15,619 16,182 
nna pinsia 6s sbeen Sane evcareation wea | 380 211 2 ee 125 125 380 | 336 | 716 
ai RE IE RE IE | 705 2, 882 INS ako ln ausc«odiulgencaecce 705 | 2, 882 | 3,587 
Se ot ards sasawscscaneeets eS a | 173 eR ae eee 87 87 173 | + 1,754 | 1,927 
| SSE Ea a ie <a SC eael elds 883 8,813 9, 696 447 807 1,254 1,330 | 9,620! 10,950 
Ns ss ccncee Shae ee yea Eee <2 5 Dae eRWe | 2,027 ee a oy eee 306 306 2,027 | 4,449 | 6,476 
cS NTC cecvetsuciveessewrag hacen | 40 827 DE Tic adbaRtee taba s svunes lous doketus 40 | 827 867 
EN cay Woda cncongcnbsresosecccptasunne | 352 710 1,062 | 60 | 115 175 412 | 825 | 1, 237 
Seis ois Gwenn sth ones teens ee ee 7 ee Sp i aeaceneas LA ohiniaaitedeewkie DOO vavssavnxe } , 000 
NS Dor ccd punds ccadwednciunecceae 762 82  ) Se Se |eseeeceeealececoengen 762 82 | 844 
Total Federal Reserve Bank cities. .......... | 16,010 53, 755 69,765 | 507 | 8,893 9, 400 16,517 | 62,648 | 79, 165 
Total Federal Reserve branch cities.......... 2,798 10,113 | 12,911 180 | 1,685 1,865 2,978 | 11,798 14,776 
Total other reserve cities..................00- 3,835 5, 768 | 9, 603 37 | 613 650 3,872 6,381 | 10, 253 
PE ORIEL ROME sinc ceeisnesccccsccewsess 2,340 14,677 | 17,017 | 220 | 703 923 | 2,560 15,380 17,940 
NE a5 nso nnae eh gesasnsscoreas Seve seas 24,983 | 84,313 | 109,296 944 | 211,894 12,838 | 25,927 | 296,207 122,134 





2 Includes $367,000 of loans not classified according to member and nonmember banks. 








